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|THE CENTENARY OF THE “WEALTH OF NATIONS.” 
TuE " Wealth of Nations,” which was published in 1776, is this 
year just a hundred yearsold, and the English Political Economy 
Club gave on Wednesday a dinner in celebration of the fact, 
at which they had the rema:kable honour of entertaining the 
| French Minister of Finance, who came from Paris for the 
purpose, and who made on the occasion a most admirable and 
suitable speech. No complimeut could have been more suit- 
able for a dinner in celebration of the beginning of the most 
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effectual of political philosophies, and the one which has by | 
far the most affected the intercourse of nations. 


Nothing beforehand,—nothing if we look at the matter || 
with the eyes, say, of the year 1770, could have seemed 
more unlikely than that Adam Smith should have 
succeeded in such an achievement. Political economy is, 
above all things, the theory of business, and if ever 
there was an eminent man who preeminently was not a || 
man of business it was Adam Smith. He was a bookish stu- 
dent who never made a sixpence, who was unfit for all-sorts 
of affairs, and whose absence of mind is hardly credible. He 
once astonished a sentinel who did him some kind of military 
salute by drawing himself up and giving with perfect 
gravity a fac-simile salute in return. On another oczasion, 
when he had to put his signature to an official document, in- 
stead of doing so he conied with slow and elaborate care the 
name of the person who had signed before him. And these 
acts are but specimens of his life. If the townsmen of Kirk- 
caldy—the little place where the ‘“‘ Wealth of Nations” was | 
written—had been told to select the townsman who was most 
unlikely, as far as externals went, to tell this world how to 
make money, most likely they would have selected Adam 
Smith, whose writings have, in fact, caused more money to be 
made, and prevented more money from being wasted, than 
those of any other author. 


That there had been various preceding political economies, 
more than the common world much remembers, rath« 
enhances the wonder. Unquestionably, many hardhead 
men, and some sects of writers, can be mertioned who ap- 
proached more or less nearly to the general doctrines now ac- 
cepted as the true theory of commerce. What sort of “natural 
“ selection,” then, made Adam Smith’s political economy so 
much more successful than that of all others? Why was this 
most unlikely-looking Scotch student the “ favoured” philo- 
sopher whose name was to be annexed for all time to the true 
theory of trade ? 


1 ' 


One great piece of good fortune to Adam Smith was his 
time. Historians of science remark that most great dis- 
coveries are based on large collections of new facts. 
And this was the case with trade in the eighteenth 
century. There was then a much vaster, a much wider, 
and much more varied commerce than the world 
bad ever seen in any preceding time. Aad i's 
contents were catalogued and were commented upon in a 
quantity and with an accuracy which there had been nothing 
like before. ‘Political Arithmetic,” as statistics were then 
called, was no doubt then very small in comparison with the 
mass of figures to which it bas grown now; but still i 
existed, and existed for the first time—at least, in any 
connected bulk—and that existence was a sign of the recent 
extension of commerce and of the changed place it began to 
take in men’s minds. Adam Smith was singularly fortunate 
among philosophers, for he had a new world to explain and 
new data for explaiaing it. 

And he had also a world to conquer. The new commerce 
which had grown up had done so in spite of any law which 
could be framed to prevent it—not that such had been in 
the least the intention of legislators. On the contrary, they 
were most anxious to develope trade, and to make the 
nations rich which were subject to them ; but they bad pursued 
a wrong, though very natural, method. Seemingly, the most 
obvious person to consult on matters of trade, is the 'raier ; 
the person who, at first sight, seems likely to know most 
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about a thing, is the person who makes it ; and, accordingly, 

the European Governments had taken counsel with the pro- 

ducer. But, unhappily, the producer was just the wrong per- 
gon to consult. What he wanted was a high price for his 
article, and a monopoly of the market in which to sell it ; 
and the laws he recommended were inevitably framed, more 
|! or less, to obtain his wishes; whereas, the interest of the 
| nations which the Governments were trustees for, and which 
| they were sincerely desirous to serve, was a “low price,” 
‘unrestricted competition from abroad, and a freedom 
for every one to buy or sell everything at home. 
The legislative success of Adam Smith’s pbilosopby bas 
‘transcended that of all other philosophers very much 
|from this. He found a world in which the interests of the 
buyer were supposed to be secured by luws, framed at the sug- 
| gestion of the seller, and he was atle to show, not by mere 
‘elaborate argument—though he gave that too—but also by 
an unsurpassed store of living illustrations, that these laws 
|| worked il], and were sure to do so, because they were framed 
|’ in the wrong person’s interest. To use a homely illustration, 
Adam Smith was so fortunate as to find a world in “ which 
“the cat bad the custody of the cream,” and to have had un- 
precedented facilities for showing the absurdity of the arrange- 
ment. 


And when we look more closely at the matter, we find not- 
| withstanding the outside impression, that he was a person sin- 
gularly fiited to do this. He belonged to what—calling the group 
from tbe representa'ive most familiar to us—we may call 
“the Macaulay type of Scotchmen.” He possessed in combi- 
| nation, —exactly that power of lucid exposition, that eager 
| interest in his subject, that immense power of illustrating it 
from all quarters, and that bard kind of prelominant—we 
| might almost sav—intolerant common sense, of which every 
‘reader of Mr Trevelyan’s excellent biography will just now 

have in bis mind an almost perfect specimen. Many persons 
are now deterr+d from reading the “ Wealth of Nations”’ by 
\the dulness of modern books of Political Economy, but most 
‘of it really consists of some of the most striking and graphic 
writing in the language. And its defect, like that of several 
other great works of the eighteenth century, is rather that it 
tries to make i's subject more interesting than it ought to be, 
| 
| 
i 
| 





| 


and not to dwell on the dull standpoints of the truth, though 
these are o!ten the most important parts of all. But 
perhaps for its peculiar time and purpose this defect 
was almost a merit. It gained a hearing from the mass of 
mankind, who always think they ought to be able to under- 
stand even the most complex subjects with little effort, and so 
brought home approximate truth to those most concerned in 
its application. A student familiar with abstractions may 
prefer teaching like Ricardo’s, which begins in dry principles, 
and which goes with unabbreviated reasoning to conclusions 
‘that are as diy. But such students are very rare. Teaching 
like Adam Smith’s, imperfect and external as from its me'hod 
it is, vitally changes the minds and maxims of thousands to 
| whom an abstract treatise is intolerable. 
| Three other circumstances, too, helped on Adam Smith. 
First—He was educated in England—educated, we mean, as a 
| young man ; and though Oxford may have taught him little of 
| book learning in comparison with what she ought, as be 
always said she did, she gave him—for he lived there several! 
years—a sort of familiarity with English thiogs, and of 
sympathy with English life, which the Scotchmen of that day 
often wanted. Auyone who will compare Hume's way of 
treating an English subject with Adam Switb’s, will at once 
feel the contrast. Hume without disguise hates the whole thing ; 
Adam Smich—though, no doubt, even in him there are unex- 
tinguished vestiges of the old feud between the countriese— 
abounds in kindly understanding, and seems always to re- 
member that he spent a happy youth in England, though 
possibly not one of the elaborate book-training which be 
coveted. 

Secondly—Adam Smith lived for years in Glasgow, then 
even a commercial city of intelligence, and was a member of 
a club of merchants, “in which the express design was to 
. inquire into the nature and principles of trade in all its 

branches, and to communicate their knowledge on that 
“subject to each other.” A set of stronghraded merchants, 
trained as the Scotchmen have ever since the Reformation 
been, in abstr ct reasoning, would be sure to argue out 


something near to Free-trade—and tradition preserves | 
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Adam Smith always said he was under great obligations, 
This club and the atmosphere of Glasgow life, probably 
taught him more than he was aware of, not so much 
in the way of definite ideas and conclusions, as in the 
way of “putting business things,” #0 that men of businegs 
can understand them—an art which a man cannot learn 
in his study, for books will never teach it, but which Adam 
Smith preeminently possessed, and which is an essential pre. 
requisite to his characteristic work. Lastly—Adam Swit), 
resided in France a considerable time in middle life, which not 
only brought him into contact with the French economistes, 
who bad like him, a Free-trade doctrine, and traces of 
whose influence curiously leavening the original Scotch sub. 
stance of the thought, are everywhere to be found in the 
«“ Wealth of Nations,” but also generally widened his culture 
excited his mind, and in those days of the old régime, in. 
troduced him to an almost complete specimen of commercial 
morbid anatomy on the greatest scale, showing how a treasury 
which ought to be full might be made empty, and howa 
nation which ought to have been rich and happy might be 
made and kept poor and miserable. 


As far as England is concerned, most of the legislative | 
effects of the work of Adam Smith are complete. He 
thought the adoption of a Free-trade legislation as unlikely as | 
the creation of a ‘‘ Utopia,” but yet it has been established. The | 
f-tters in which pre-exi-ting laws bound our commerce, have) 
been removed, and the result is that we porsess the greatest, | 
the most stable, and the most lucrative commerce which tbe | 
world has ever seen. Deep as was Adam Smith’s conviction | 
of the truth of his principles, the history of England for the | 
last thirty years would have been almost inconceivable | 
to him. Thirty years ago Carlyle and Arnold had'| 
nearly convinced the world of the irrecoverable poverty, 
of our lower classes. The “condition of Eogland question,” | 
as they termed it, was bringing us fast to ruin. Bur, in| 
fact, we were on the eve of the greatest prosperity which we, 
have ever seen, or perhaps any other nation. And it was to| 
the repeal of the Corn Laws in 1846, and to the series of | 
changes of which this was the type, and te most important, 
that we owe this wonderful contrast. The nature and tie 
direction of the result Adam Smith would have unques- 
tionably accepted ; but the magnitude and the rapidity—the 
“figures and the pace”—would have been far beyond his 
imagination. Even to us, with the aid of our modern expe- |} 
rience of large transactions, they are amazing, avd no mind '\ 
trained in the comparatively slow and small school of tbe) 
eighteenth century, would, a hundred years since, have been 
able to think them possible. 

In almost all other countries much remains to be done in 
the alteration of the laws in the way that Adam Smith would 
have suggested. The English race have gone into many 
countries, and have there done many wondertul things, but 
they have not been able to take their Free-trade principles 
with them, Everywhere “ Protection ”’ rises like a weed from 
the soil; the wish to consult, and the habit of being guided 
by the producer, are as strong in the United States in 157 4s 
ever they were in England in 1776; and almost all our 
colonies partake the same spirit. Probably no one can over 
estimate the loss of wealth and the dimiuution of bappioess 
which this unbappy ignorance causes. A rational tariff io 
America would bave done more indirectly to make American 
industry stable and prosperous, and directly to advance the 
growth of wealth and industry, than anything else which 
could be named. And yet an irrational and pernicious tariff 
seems fixed upon the United S:ates for many years. 

In Europe there bas not been for many years any symptom 
of commercial progress so good as the presence of M. Leva 
Say—the French Finance Minister—at Adam Smith’s testival. 
The circumstances of France are for the moment very difficult ; 
a very large revenue must be raised, and in this case, a8 10 all 
similar oves, much of it wili have to be raised not in the best 
way. But it is much that the guidance of such immense 
affairs should be in the hands of one who is tuoroughly im- 
bued with wise opinions, and much that they sbould no longer 
be at the mercy of M, Thiers, the last statesman in Burop:, 
perhaps, who avers that he is “a Protectionist on principle, 
and who only wishes that the “tall chimnies” of some favourrd 
producershould smoke and thrive, no matter at what cost to 

the consumer, or at what ruin to other industries. 

And though in England the legislative work of Adam 
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we have yet to learn from him,—at any rate, from the spirit 
of his teaching, if not from its letter. Though a political 
economist, he was not a mere economist—or, rather, he was 
the antithesis of one as we now think of him. Great as his 
work has been, he said, with much melancholy, not long before 
his death, “I meant to have done more.” The “ Wealth of 
“ Nations” was but a part of a much larger work in which 
he meant to treat something like what we sbould now call the 
“ evolution” of human society and of human improvement. 
He discovered, as it has been put, “ the natural progress of 
“ opulence while looking for the natural progress of all things.” 
And he was disappointed to think tkat he finished so litile 
of so great a scheme. In this critics, instructed by longer ex- 
perience, will not agree with him. These great plans are 
the bane of philosophy ; ‘“‘ the master mind,” as has been pro- 
foundly said, “shows itself in limitation,” and, fortunate as 
Adam Smith was in many ways, it is his greatest good fortune 
that fate constrained and compelled him to it. But, 
nevertheless, this wider design in which the ‘“ Wealth 
“of Nations” began, is one of its peculiar features 


‘and one which we now-a-days much want Adam Smith 


to complete. The world is too much divided between 
economists, who think only of “wealth,” and of senti- 
mentalists, who are never so sure they are right as when they 
differ from what political economy teaches. Now of course 


more important than money, and a nation may well be called 
on to abandon the maxims which would produce the most 
money, for others which would promote some of 
these better ends. The case is much like that of 
health in the body. There are unquestionable circumstances 
in which a man may be called on to endanger and to 
sacrifice his health at some call of duty. But for all that 
bodily bealth is a most valuable thing, and the advice of 
the physician as to the best way of keeping it is very much 
to be heeded, and in the same way, though the wealth is occa- 
sionally to be foregone, and the ordinary rules of industry 
abandoned, yet still national wealth is in itself and in 
its connections a great end, and economists who teach us how 
to arrive at it are most useiul. Nor were they ever so useful 
as now, when there is a tendency to magnify the occasional 
exceptions to their doctrines into the rule. Their teaching, 
being based on hard fact, is often most painfui to human nature, 
and accordingly in every age a wholerace of socialists will gainsay 
and oppose it. They are like pleasant doctors who teach people 
to eat and drink too much, only they have higher pretensions, 
and say you must not think of health only; there are things 
which are higter than health, and so they appeal at once to 
the bigher aspirations of humanity and to its lower 
weaknesses. We must not be deluded into thinking that the 
characteristic work of Adam Smith is over because the laws 
of which he disapproved are repealed. Perhaps there never 
was a time in which we more needed to combine a stern and 
home'y sagacity resembling his, with tbe far-reaching aims 
and ample knowledge for which be was so remarkable. 


is true that there are some things, though not many things 
| 





| SCOTCH BANKS IN ENGLAND. 








Tue Chancellor of the Exchequer received, on Tuesday, a 
deputation from the English bankers, asking him to induce, 
or compel, the Scotch Banks to extend the time during which 
they are under a promise not to open more banks in England. 
As our readers will remember, the Clydesdale—a Scotch Bank 
—sometime since opened branches in Cumberland, upon which 
there was much discussion, and, at the instance of the 
Eoglish bankers, Mr Goschen brought ia a Bill to pre- 
vent that, and similar invasion, in future. This Bill 
was referred to a Committee, and the Scotch Banks under- 
took not to proceed any further till that Committee 
had reported, or, at any rate, till the result of its deliberations 
was known. After hearing witnesses last Session, the Com- 
mittee simply reported the evidence to the House, as they had 
not had time to prepare their report, and, as is believed, 
because, owing to the various opinions of the Committee, 
there would Lave been great difficulty—or complete impos- 
sibility—in iuducing them to agree on one. And the question 


has been often asked this year whether this Committee, with | 


all its divers'ty of opinion, was to be reappointed, .r what the 
course of events was to be. 

This question Sir Stafford Northcote has now most clearly 
answered. He told the English bankers that he would do 


nothing to keep the Scotch Binks out of Eagland—that perhaps ' 


a 











it was desirable they should come—at any rate, that he could 
find no ground of principle for keeping them out—and that 
he could not interfere with the trade of banking, or restrict | 
competition in it except upon some such ground. He added 
that there were various anomalies in the English bankirg law | 
as well as in the Irish and Scotch, which it would be desirable to | 
get rid of, and that the only way in which the subject could be | 
dealt with was bya “broad and comprehens ve measure,” | 
| which should extend the principles of the “Act of 1844,” | 
| establish one uniform system of note iseue for all the three |! 
| countries, and aboli-h in all three tho:e private rights of | 
| issue woicb, no doubt, Sir Robert Peel would bave abolished ti} 
if he could, but which circumstanec-s comprlied him to leave 1 
| untouched—an answer which did not please the complaining i 
English bankers at all. | 
| In our judgment the first thing to remark on it is that if | 
| this view of the subj ct be correct, there was no occasion for | 
the Committee of last year. The anomalies of which Sir | 
| Stafford Northcote spoke were as well known then as now; | 
| nor did the evidence taken by the Committee throw any new | 
light on their effects. Sir S afford Northcote said, indeed, | 
that that evidence had “ strengthened his previous opinion,” | 
but we can hardly think it can have strengthened it very 
much. He is well known to approve of the Act of 1844, 








1} 
and those who do so must of necessity—and in logical el 
sistency—wish that its fundamental principles should be | 
carried farther thin they at present are. | 

But then comes the qu-stion, Can they be carried farther ¢ | 
Are the difficulties which compelled Sir BR Peel to leave | 
remaining so many anomalies become smaller in the course of | 
time? As respects the English note issue, probably the diffi- 
culty is less. That issue is a much less considerable propor- 
tion of the total profit of those who en} »y it, and is of less im- 
portance to the public than it was thirty years ago, when 
note issue counted for so much, and deposit bauking for so 
little. But if the English issue had stood by itself, it would 
not have lasted till this Lime. The main difficulty is in deal- 
ing with the Scotch and the Irish, and we doubt if this is at 
all less than it was. We believe it has been recently said by 
a very competent judge, that you can no more abolish 1/ notes 
in Scotland, than you can abolish the Presbyterian religion. 


| 
; 
i) 
| 
| 


| 
| 
| 
| 
| 


Tue whole Parliam:ntary force of Scotland would be | 
arrayed against it, and that of Ireland too; nor coud any | 
Minister contend against it. The introduction of 1/ notes | 


| 
z England would be likewise very difficult to carry, and be | 
| 





very unpopular unless it was heedfully managed, and unless | 
the note issue was perfectly secured. In a word, the paper 
currency of the three countries has always had turee separate | 
histories, and to attempt now to assimilate the three resul's of |! 
those his'ories is as ditficult a task as any English legislator 1 
can have set before him. 

Although, therefore, Sir Stafford Northcote tells us that | 
the subject ia under the consideration of the Cabinet, we do || 
not expect that within any reasonable period a plan will be | 
proposed. The difficulties in the way of anyone will, as we | 
believe, become greater the longer they are considered. No | 


| 
one can defend the present arrangements on any sort of || 








principle, yet for many years past no M nister has been able | 
to alter them, and periaps none will be so f»r many years to | 
come. In the meantime, the inroad of the Scotc: Banks into | 
England is a new anomaly, and one of great magnitude added 
to the others which preceded. | 
| The banks of non-issue in the North of England cannot but | 
| feel it, and feel it very acutely. Iudeed, if the Scotch Banks | 
| should invade England on a great scale, they will probably | 
| precipitate the fall of the whole existing system, for the | 
discontent of the non-issuing English baukers would be well- | 
grounded and incessant, and would have to be appeased. But 
whether the Scotch will find it profitanle to carry on busi- | 
ness in England, either in London or in the country, on any | 
| considerable scale, we much doubt, and if they do not we | 
| think tbe present anomalies, strange and indefensible as they | 
| are, may continue for many years. | 
| THE TURKISH REVOLUTION. 
Tue news of a revolution at Constantinople has startled those | 
who believed that the debdcle of the Tursish power would begin | 
from the outside and not from the inside; but it has oeca- | 
sioned little surprise to those who have watcled the recent | 
progress of events in the capital of Turkey. Tae movement 
of the Softas, exaggerated as it was by European opinion, was 
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IU te a sign that the basis of the Sultan’s authority was However this may be, as little . knowr of Murad’s capaci 
pe) te” at any rate a ig - f directions, and that it was, so | now as was known of Abdu!-Aziz when Abdul-Medjid died, 
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ae to say, soft tothe touch. Abdul-s canal oo ; ri ial support of | honest man, he cannot do everything himeelf, and where is he 
+ are: |! force of a strong will, nor a the mater “ i the | to find worthy instruments with which to carry out reforms? 
tes = the army. The dismissal of the Ministers — ; a The movemectef tho’ MelecGewnct’ dller'as ‘the'tas a] 
FSie: | Softas pret nenigune in seach ataaies ean he | surance that official corruption will be extinguished in | 
b Riad ¢# | yo fa — "y “i The suggestion then aatie overpower- | Turkey, and when the new reforms are submitted to the tes: 
i fiat. | could TT ree od f time to attempt to | of practice and discussion, we can hardly hope that Moslem, | 
PiAge | ingly convincing that it was mere waste of time to attemp p C8 | 7 Turks” a«“Y¥ . 0 | 
+ pees $2 Mater of ficient and respectable sove- | and Christians, “ Old Turks” and “ Young Turks,” wij 
transform Abdul-Aziz into an eflicien pecta , sn call Mealy aan: Gentaninie a | 
ro reign, and that as he couid obviously offer no resistance of | hold together, a ° E a. eet: 4 n enforcing | 
hie 4 ‘any sort it was better to try whether his heir could not be | moral eae > Cees ~e ‘teats es ae jmp ie at | 
t Bie x moulded into a ruler whom Europe would respect and Turkey | heart. A a g ae , the ieee wel . a List, | 
ji | would obey. The idea was almost instantly carried out; | the abolition of the Serag wt — : a if they were 
1 pita ‘some form of moral and political ultimatum was submitted to | backed by any earnest resolu a 0 purify administration , | 
hea ithe wavering mind of Abdul-Aziz, to which he opposed a but we are afraid that such a reso — is - to be hoped for | 
hans conveniently reckless refusal: the Ministry then, assured ( while Turkish character remains unchanged, | 
t eMas lof the support of the army and navy, and backed by the ee ——= | 
: it || Porulas movement, at the head of which the Softas had THE SPANISH MONARCHY. | 
ita: | placed themselves, proceeded to depose their sovereign, with Tux attention of the world has for some time been with. | 
: fi (singular deliberation and coolness, The Palace was SUT- | drawn from Spain by the commanding interest of Eastern 
! | rounded by eoldiers and sailors, and the Sultan’s nephew and | affairs, and now that we have time to look back upon the 
| heir was proclaimed under the title of Murad the Fifth. | course of events in the kingdom of Don Alfonso since the 
‘|The dethroned monarch was quietly conveyed across the | defeat and dispersion of the Carlist armies, we perceive how 
af i Bosphorus to the stately prison of the old Seraglio, whither | little progress has been made, how little has really bees 
| he was accompanied by “ fifty-three bo ee | women | changed of all that needed a radical reformation. The Con. 
ae eee erate cote. that wats Save ee nal thie | stitution has been voted by the lower Chamber of the Cortes, 
aber! i tion of Mr _ srlyle if he had to write the history of this | 1, Basques have been told that they must surrender the hope 
; eee || strange catastrophe. ‘of retaining their /ueros, the conflicting principles cf 
if os | Abdul-Aziz, then, has “ vanished into space,”’ followed by “ Catholic Unisy” and religious toleretion have been ers 
i i || no blessings from his subjects and by the jeers of the rest | bocied side by side in a constitutioual law which satisfies 
ae. f of the world. Murad V. reigns in his stead, and it seems | neither the Liberals nor the Uitramontanes. Senor Salaverria 
ioaiert * |} certain that he will be recognised without hesitation both by | has offered a composition to the public creditors, and General 
{Pa i] the people of Turkey and by the Great Powers. The mest san- ' Quesada, after it had been boastfully announced to Euro 
tos | guine hopes are founded on this personal change, and in two | that the “Carlist country was at peace, has been compelled 
| kite : i} ways it is likely that the new reign will give the Turkish | to proclaim a state of siege in Navarre, Guipuzcoa, ani Bis- 
BBS ;! system a brief respite. In the first place, Murad V. will be | cay. The general drift of opinion about Spain, may be 


|| anxious to show that he differs in point of honesty, efficiency, | 
{ 


. if) gathered from the fact that the Three per Cents. stand now 
Sibi {jand liberality from his uncle. He will choose the best | under L4, whereas they had risen after the accession of the 
I PR i; Ministers that are to be found in his Empire, and wiil | young King, and before the commencement of the last oper- 
Feelstt {| labour to convince European opinion that a Turk can ral: | ations against Don Carlos, to 24 or 25. Itis perfectly true 
i ane i; decently. And in the second place, however signally be may | that Stock Exchange opinion, in its present mood, tends to 
Lat . | fail in thie, Earopean opinion will not be hard upon | exaggerate adverse impressions, and that there have been other 
{eine j; him too soon. It will be convenient for most of the causes at work in the striking fall of price above stated, beside 
ies! || great Powers to put off the day when the Porte must ‘go | the dismal outlook in Spanish politics and finance, aes it 
; bing & aoe lation,” and then will follow a scramble for its | is also quite evident that the prospects of Spain, politically and 

Ri ‘+ ' ** assets, 


It will be pleaded therefore that the new system | financially, do not hold out any encouraging hopes. An 


> 


— 


srntrn, oer 
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{must get time to work, and the plea, we make no doubt, will 
Thus the deposition of 
Abdul-Aziz will probably delay for a little the final impact 
European opinion and force, upon the abuses and anomalies 
ithe Turkish Empire. But, on the other hand, a revolution 
that which occurred in Constantinople early in the week, 
a daogerous shock to the most stable societies, and 
ociety in Turkey is, we know, crumbling with corruption, and 
split by deep chasms between creeds and races. So it may 
happen that the shock of the internal convulsion will 
down the whole structure in ruin, though if it fail 
this, it may hold off for awhile the external peril. 
uere is littl ground for permanent hope in the character 
the new Sovereign. During the Crimean war the reputa- 


— 
+ 


t 

for infinite indignation and sarcasm. When Abdul-Aziz came 
to the throne he was treated as a possible regenerator of Tur- 
key, yet h 
profligate, 


s-liish, and incapable than his elder rother. 
The truth is, that the heirs to the throne in Turkey 
are always compelled. by the sternest dictates of 
prudence to elface themselves, so that very iittle can 
1] be realiy known of their characters at all. The late and the 
|) present Sultans each excluding the succession of the son 


}of the reigning sovereign, were viewed with jealousy at 
| Court, and wer 


re unable to give any proof of their quality 

neil ¢) > snenpada: “ : ; 

\u an thay succeeds d to power. There were intrigues in the 
feragho of Abdul-Medjid against Ai 
Ab jul-Az'z against Murad, in the int 
reigning Saltan’s son, | 
traordinary 





erest, in each case, of the 
an’ was, indeed, believed that the ex- 
din. inuence which General I 
acquired over the mind of Abdul-Aziz was due to the secret 
encouragement which he gave to a hope tkat the law of 
succession might be altered, and Murad’s claims be set aside. 
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ion of Abdul-Medjid, the father of Murad, was the mark | 


e turned out to be weaker, more preverse, more | 


Abdul-Aziz, and in that of | 


gnatieff at one time | 


examination of the actual state of affairs at Madrid, confirms 
| the view which we have been forced to take all along, that 
| the restoration of the young King was a personal change only, 
and that without a change going far deeper than persons, no 
| permanent or considerable improvement in the results of 
| Spanish government could be looked for. Principles and 
| systems of administration must be revoluticnism in Spain, 
| before order, solvency, and European credit become possible 
| for the present generation of Spaniards. 
| It may be that such a revolution will take place in our 
| time, but as yet there are no signs of it. Senor Canovas del | 
| Castillo is certainly not less respectable—is, perhaps, in many 
ways more respectable—as a Minister than those preciecessors 
| of his who have held power at Madrid under Queen Isabella 
and General Prim, under King Amadeo, Senor Castelar,-and 
| Marshal Serrano, during the last eizht years. But the differ- 
ence is in degree, not in kind, and it is for the purpose of a 
radical change such as, we are convinced, is necessary to tue 
of Spanish policy, altogether insignificant and 
almost imperceptible. Th» questions which have to be asked 
| when we consider how far Spain is likely to advance under the 
| present Government, may be very easily defined. The eountry 
| suffers from a paralysis of the taxing power; the existing Im- 
posts cannot be enforced thoroughly; and no new burdens 
| can be laid upon a people who resent the idea of unusual pay- 
| ments, and who are experienced in all the artifives of evasion. 
| 
| 
| 





| . 
regeneration 
| 


Yet a larger r-venue is indispensable if the administration of 
the kingdom is to be improved, and its credit restored. A 
Government having the will and the power to reorganlse 
parish policy, would, therefore, insist upon imposing, ao¢ 
ersevere 1n collecting, new and more numerous taxes, But 
enor Cavovas del Castillo, as well as Senor Salaverria, c2D- | 
ssses that any such departure from the traditions and usages || 
f Spanish finance are impossible, if not undesirable. It 13 | 
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true that economies of various kinds are promised, but of any 
l. considerable improvement of the financial situation by reduc- 
d tion of expenditure we may almost depair, when we remember 
e how many powerful interests are arrayed against every single 
- saving. Thus the reduction of military expenditure, which was 
| romised immediately upon the restoration of peace, is as yet | 
| completely in abeyance. The classes and parties who are dis- | 
inclined to part with patronage and influence, find no difficulty 
in inventing or exaggerating rumours which compel the 
Ministry, probably not against their seeret desires, to postpone 
the work of reduction and reorganisation indefinitely. 

| Again, the second task of a truly reforming Government in 
| 

| 





Spain, intimately connected with and directly dependent upon 
the former, is the restoration of the central authority through 
all parts of the country. The experience of the last ten years 
has shown that a principal cause of the disorders and difii- 
culties of Spain is the imperfect cohesion of the different parts 
of the kingdom. Spain is in this respect probably eight cen- 


turies at least behind England, and four centuries bebind | 


France in the integration of powers which we call national 
unity, and ii the Carlist war had convinced Spaniards of the ex 


tent and peril of this state of things, and brought outa resolu- | 


tion to amend it by establishing the authority of the National 
Government securely and unchallengeably in every part of the 
kingdom, the sacrifices and waste of the struggle would not 


fortunately, there is very little probability tuat the Govern- 


ment of King Alfonso will be more successful than those which 


preceded it, in making the power centred at Madrid respected 
as the expression of the national will from the Pyrenees to the 


Straits of Gibraltar. There are just as many signs as ever of | 


discontents, insurrections, and conspiracies, which show that 


the great majority of Spaniards do not think of themselves as | 


Spaniards, but as Basques or Andalusians, Castilians or Cata- 
lonians, Carlists or Clericals, Cantonalists or Republicans. 
Some local division or some party feud dwarfs the sentiment 
of nationality, and it is this disintegrating tendency which 
makes it impossible to administer taxation effectively for 
national purposes. 

Finally, the essential condition of any real improve- 





ment in Spanish government is that the men who ad- | 


minister it should be honest, and that their honesty should 


never ba suspected by their countrymen. We have nothing | 


to say against Senor Canovas del Castillo and his col- 
leagues as individuals, but it must be allowed that they 
has given no proof that they differ from other Spanish 
’| Ministers in this respect either. As a collective body their 
|| conduct has not been such, either politieal'y or financially, as 
|| to encourage the hope that they will exhibit an unprecedented 
| rigidity of virtue. Senor Oanovas’ policy in controlling the 
| élections of the Cortes, and in playing off Liberals against 
|| Moderados during the recent debates ou the Toleration Clause, 
have been distinguished by a poor sort of craft which is not 
of good omen for his dealings with greater affairs. Senor 
Salaverria’s financial echemes were, no doubt, si.eped in their 
4 substance by circumstances, but the moralities with which be 
seasoned his recent offer to the national creditors are no 





better than those of which Spanish Pinance Ministers have , 


been accustomed to keep an inexhaustible store. Here, then, 
are no signs of improvement ; for, with Spanish ministers of 
no more than “ average” honesty, with no effectual measures 
| for the development of taxation, with no stronger grasp of 
authority upon the elements of disanion in the country, we 
can feel no assurance that the troubles and discredit of Spain 
are at an end. ; 





THE TAXATION AND REPRESENTATION OF 
IRELAND. 

Tur House of Commons was occupied on Monday and Tues- 
| day with two subjects whieh are not at first sight connected, 
} but between which a real connection of some interest may 
| in our opinion be established. We refer to the debate on 
| Monday on the alleged disproportionate taxation of Ireland, 
and to the debate on Tuesday on Mr Trevelyan’s moticn as to 
the electoral system as far as the question of redistributing 
seats is concerned. These two debates sugyest to us t! : 





' 
| 
i| = 
| whatever difficulties there may be about. a redistribution of 
seats within each particular division of the United Kicgdom, 
there-can be little question of the expediency of a redi-tribu- 
tion of sea's between these divisions themselvey. The Irish 


members complain thai Ireland is unduly taxed, out Enzlani 
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| 1s an unstable political equilibrium wherever the poorer and 


have been too high a price to pay for the end achieved. Un- | 
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and Scotland may complain that Ireland is unduly repre- 
' 





sented, and use in support of their complaint the very argu- 

ments as to taxation in Ireland which Irish members emp! oy | 
to prove that Ireland should pay less to the Imperial exchequer. || 
There ought clearly to be some proportion between the repre- |} 
sentation of different communities in a common Parliament 
‘and the wealth and population of these communities; there 


un 


weaker communities have a disproportionate share in dictatiag | 
the general policy, and so voting the burdens which their | 
richer and stronger associates have to bear; and as Ireland | 
now has, and has always had, a larger representation in the 
Imperial Parliament than the proportion of the taxes it paid 
would give it, the argument that it should pay still less « 
Jortiort implies that it should also be Jess represented. Until 
| lately this argument was partly counterbalanced by the large 
| proportion of the population of Ireland to that of Great 
| Britain, but year by year the claim of Ireland on this ground 
las become weaker, till now it has no existence. 
The facts can be stated very shortly. Ireland sends to the | 
| Imperial Parliament 105 members out of 658, or almost 
exactly 16 per cent., as compared with 553 members, or 84 
| per cent. representing Great Britain. As regards taxation 
| therefore, assuming an exact proportion between it and 
representation, Ireland would not be unjustly burdened if it 
| contributed 16 per cent. of the Imperial revenue, But its 
| contributions in 1874-5, the last year mentioned in the 
return obtained by Mr Mitchell-Henry for the purpose of the 
debate, were only in the proportion of 10°6 percent. Of a 
' total of 74,986,397, which was the revenue of 1874-5, Great 
Britain and Ireland contributed as follows :— 


\ Per Cent, 
| £ of Total 


a 


ec pace te te kA NC te 
EOI 


CRUE incdccicactsccccstncbetnetinciins, CERO «ese }6 80S 
i SCTE  cicrecindeammenpmmatenicena 7,970,051 ... Lore 
_ = 
v - r '< - ; 
SI aiiscicteuiatetaasenbarecepahitacasaebiieb ii 74,986,387 ......... l0OW : 


The inhabitants of Great Britain may surely ask with some 
| fairness, that there shall be no comp aints of Irish taxation 
| until Ireland pays taxes in some more exact proportion to the 
| number of representatives it has—that is 16 per cent., instead 
| of 10°6 per cent. of the total Imperial revenue. If it did so, 
its contribution would have been in 1874-5 not 7,970,000/, 
but 11,998,000/, or 50 per cent. more. 
| We fear it would be hopeless to tax Ireland ‘n proportion || 

to its present representation, but the inequality could 
| be redressed by reducing the representation. In that case || 
| Ireland would only elect 10°6 per cent. of the m-mbers of | 

Parliament, instead of 16 per cent., or 70 members instead i 
|of 105. And matters would be still worse for Ireland 
{im this respect if the Irish members had their way, and 
| Irisn taxation were reduced as they say it should be. || 
| Great Britain, we are told, would pay 200,000,0002 , 
| if it were taxed as Ireland is. In other words, Great Britain |4 
is affirmed to be 25 times richer than Ireland. Bat if repre- | * 
sentation were to be wdjusted accordingiy, Ireland would only 
elect th of the members of the Imperial Parliament, or 26 
instead of 105. As far as it goes tuis argument for dimi- 
nished taxation is also an argumert for enormously diminish: d 

representation. 

We come then to the facts as to the relative popu 
tion of Ireland and Great Britain, on which the elaini 
'of Ireland to a larger representation thag one ia propor- ; 
tion to the share of taxes it pays may be based. Ati 
| the time of the Union, and for many years after, it w 
| certainly inte!ligible that the magnitude of the popula- 
| tion of Ireland snould be a set-off to its pcverty in a questi 
of representation in a common Parliament with Great Britain 

In 1821, which is the first year for which we have good data 

the populations of Great Britain and Ireland were reepec- 


sales. « 
tiveiy :-— 


Great Britain eeeccceseose cece } 9 l 6,9 


DNA ies ctntccencescneveciensesscomarmenne - 6,901,827 - 2 i } 
Total a a we 22,193,458 ......... MOO 
In other words Ireland was about a third cf the United! 
Kingdom as respects population, and in consequence its claim 
to bave a larger share of representation than the proportio 

its wealth and taxation to that of °Great Britain w: 1a |] 
have given it had some foundation. An Ireland wi || 
such relative numbers, whatever their condition, was! 
a large unit to which much less than a sixth i 
the represeniation cou'd not reasonably have been assigs \ 
And this proportion continued duriog the two fell yiny census } 
uJ 
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d Ireland in the total population of the United Kingdom 





-—Great Britain.—, -— Irelan?.——— 

Total Per Cent. Per Cent. 

Year. Popul tion. Numbers. of Total. Numbers, of Total, 
Tt cuspenesoentannene’ 24.9°6.719 ... 16531,318 ... 681 ... 7,767,401 ... 319 
ahead 26.916.991 ... 18,720,394 ... 696 .. 8.196.597 ... 304 


But since 1841 a great change has taken place. The 
following 20 years were the period of the Irish exodus, and 
‘although of late the population of Ireland has remained 
stationary, or has only diminished very slowly, the station- 
ariness bas been coincident with a rapid increase in the popu- 
lation of Great Britain, which is constantly altering the 
proportion. The effect is seen if we compare the populatioa 
for the last three census years, andalsofor 1875. The figures 


are :— 
Porutation of ImeLanp and Great BriTarn compared at various dates since 1851. 








p——Grieat Britain —. ——TIreland.—-— 

To al Per : ent. ve Cent. 

Year Population. Numbe s. of Total. Numbers. of Total. 
WABIL® ......ccccceceseee 27, 635.000 ooo 20,853,000 2.2 762 ... 6,552,000 ... 238 
LBB1....ccoccces...ccscee 23,074,362 ... 73,185,947 ... 800 .. 5,788,415 ... 200 
DOPE cnsceccceucncecovece BIURED ... Bie 76 . 89 .. §3:°6,708 ... 171 
1B75...c0rssrevccee--.000 32,797,405 27439673 ... 839 ... 5,297,732 ... 161 


* Part estimated for Scotland. 


Thus the proportion of the population of Ireland, which 
was 30 per cent. of that of the United Kingdom as late as 1841, 
had fallen in 1851 to 23°8 per cent., and in 1871 to 17°1 per 
cent. only, while since the latter year it his gradually come to 
be still lower, or 16-1 per cent. It is thus quite manifest that 
Ireland has |:st tbe claim it once had, on the score of its 
great population, to a larger share of representation than its 
wealth and taxation would give it. If existing taxation were 
to be the test, the argument for reducing the representation of 
Ireland in the Imperial Parliament from 105 members to 70, 
which is the proportion existing taxation would give it, as we 
have above seen, and for proportional'y raising the repre- 
sentation of Great Britain, wou!d now be irresistible. 
We are not using these arguments in a controversial spirit, 
and as a ¢u quoque to the Irish members in their demand for 
lessened taxatiov. The excessive representation of Ireland in 
the Imperial Parliament is a substantial mischief to the whole 
United Kingdom. It gives undue influence to one of the 
elements in the Union the least in harmony with those which 
really preponderate, and consequently impedes and thwarts 
| the naturally stronger forces of the nation in their develop- 
;ment. Oo Ireland itse/f the effect is most pernicious, be- 
| cause the scale of Irish affairs is artificially altered from the 
|matural one. Because Ireland has such tremendous power to 
, force its affairs on Imperial notice, the Irish people are en- 
couraged in the b-lief that their local affairs really compare in 
importance with those of Great Bri'ain, whereas Ireland is now 
only a fragment, and relatively a diminishing fragment, of the 
| State in which it is absorbed, and whose fortunes more and 
| more it must inevitably share. Even for obtaining attention to 
peculiar leyislat‘on for Ireland a smaller number of representa- 
| tives would be better than the present, because their weakness 
on the one hand would tend to unite them and give them 

strength for al! reasonable ends, while diminshing on the other 
hand the natural distrust of Ireland and Irish members in 
Great Britain, which is certainly stimulated at present by the 
artificial weight of the Irish vote. We are not much in 
| favour of elec'oral changes so soon after the Reform Act of 
| 1867; but a reduction of the Irish representation, and-an 
| increase of that of Great Britain, constitute a question apart 
_ which should be dealt with at no distant date. 








| BUSINESS NOTES. 





Russian Raitways 1x 1875.—From an official table of 
traffic receipts on tue Russian lines last year, it appears that 
the gross take was 141,013,278 roubles, or, converting the 
rouble at 23 9d, about 19,390,000/. This total, compared 
with that for 1874, was an increase of 79,448 roubles, or 
nearly 11,000/; but that slight increase was accompanied by 
S relatively large increase of mileage opened in 1875. At 
oo end of 1874, 16,933 versts, or say, 11,290 miles were 


open for traffic; at the end of 1875. the corresponding figures 
— 17,658 versts, or 11,772 miles. The ser ice it 
of some of the lines, including the principal ones and those 
which show aremarkeble difference in receipts for 1874 and 
1875. It will be observed that the chief case of decrease is 
that of the Odessa line, but the South of Russia is not the 
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riods. In 1831 and 1841, the proportions of Great Britain , only district where a falling-off has occurred, some of the 
| lines in central Russia also showing great irregularity :— 





ress traffic receipts. Increase in Decrease 
on. 1874. 1874. in 1875. 
roubles. roub es. roubles. rvubles, 
Nicholas .......cc.ceceecee-+-008 21,21! ,350 e» 20,434,830... 77@,520 ... ties 
St Petersburg-Warsaw ... 9,949,446 ... 9,358,517... 90,928 ... 

. Moscow-Nijni-Novgorod... 7,857,648... 7,281,128... 576,520... eed 
Moscow-Riazan ....-...... 6,162,062... 6,2'9.676 ... on 57613 
Odessa 2000080000 0 0ceeeeennve €,252,568 oe 8,459,635 see ory 2,207,069 
Kiew-Brest ............ 5,436,520... 6,639,480 ae on . 1,202,9 0 
Riajsk-Viazma ..........-00008 1,316,971 --. 172,065... 1,144,968 ooo ae 
Lozow-Sevast pol 1,709,041 ... 666,784 ... 1,048,276... 
Morchansk-SyZrane ..0-+0++« 1,231,241 a0 196,398 ... 1,042,842 ... 





Liapiuity or CHARTERER ON ALLOTMENT Notr.—In general, 
as is well known, the shipowner is respons ble, and is alone 
responsible, to the representatives of a seaman on an allot-_ 
ment note; but in a curious case the Queen’s Bench Division 
bave decided that the charterer might be so, and be so ex. 
clusively. In the case of a steamer named Syduey Hall, 
which was let by the month at a fixed rate, the charterer 
appointed the master, who engaged the crew and did all which 
the shipowner usually does in its management. The charter 
was not a contract by which the shipowner undertook to carry 
in his ship certain goods for the charterer, but a lease of the 
ship for a time to the charterer to deal with (subject to cer- 
tain qualifications) as he liked. The charterer was to arrange 
the business of the sbip and not the owner, and in conse. 
quence he is the only person liable on a seaman’s allotment 
note. No doubt could have been raised except for the terms 
of the statute, which “‘ seemed in such” case to make the 
registered owner liable. But the Court interpreted the Act | 
in consonance with gvod sense, and held that as the only 
contract of the seaman was with the charterer, neither he nor 
“ any claimant on an allotment note by him could sue anyone 
“ else.” 


Mvrvat Crepit Socirties.—The accounts for 1875 of the 
Belgian Unions du Credit have been published in a form 
which permits of comparison with the results of previous 
years. Quite distinct from the financing establishments | 
which have recently been exposed to so much loss from the 
decline in foreign inferior securities, these societies mainly 
concern themselves with commercial credit, and manage to pay 


a very good dividend on their capital in good times and bad 
times alike. The Union du Credit is, in the main, not so much 
a joint stock discount company as a combination of commer- | 
cial men for the purpose of forming a fund from which each 
can borrow in turn; that is, the members lend to one anotber. 
In addition to this, a society of the kind receives deposits, 
although to an extent which would be here considered very | 
small in relation to the capital of adiscount house, and further 
acts as a bill-broker, by selecting and endorsing bills, which 
it rediscounts at the National Bank gf Belgium, or od 
other institution possessing loanahle capital. It confines its / 
discount operations within a small area, and so stands to! 
know minutely what are the shades of credit in which its, 
customers are held. For the last four years the average 
amount of the bills discounted by these Belyian Unions has 
not much exceeded 18/ each. There has been a steady 
growth in the number of the bills, but the profits att-nd- 
ing the business have declired a little, as is only na‘ural 
considering the reduced value of mon~y within the last year 
or two. The aggregate profits were: in 1872, 9°92 per 
cent. ; in 1873; 10°81 per cent.; in 1874, 8°93 per cent. ; 
and in 1875, 8°21 per cent. ; which is a more steady rate, if 
not a higher average of profits than have been shown by 
many financial concerns during the same years. We subjoin 
the aggregate balance sheets for the end of 1875 and 
1874, merely adding that the paid-up capital is only about 
a tenth of the amount for which the proprietors are liable :— 
Beieian Ustons pu Creprr—Balance Sheets, December 31, 1875 and 





1874, Compared. 
LIABILITIES. 
1875. 1874. 
£ £ 
Capital paid up ..........ccscecseees 381,000 ...... 35 «,000 
Current accounts ............ese00 744,C00_...... 870,600 
aaa $7,000... 26,000 
Reserve & undistributed profits 72,000 ...... 65,000 
Sundries (chiefly rediscounts)... 745,000 ...... 585,000 





| 














June 3, 1876.] 





ASSETS. 
£ £ 
RSE. ccsucnekee -aieiceiainaneninaaneiel pee RGB OOO on. cce 147,000 
Discounts ....... ssi aaah aabCasniae 1,459,000 _...... 1,389,000 
Loans and public securities...... 192,000 ...... 228,000 
Current accounts ....... sacaawoinicen a 89,000 
BUMEFIOS....ccccceseece ee eis a 51,000 
NE on. cisatusgaeneanaie 1,969,000 ...... 1,904,000 





Tue Orp Sitver Sri Crecutatine in Germany.—Uatil 
the word is given and acted upon for withdrawing the thaler 
silver currency stil remaining in Germany, it is impossible to 
state with any approach to precision what is the amount of it. 
It is known tbat practically all the old coins are now swept 
out of circulation, with the exception of those belonging to 
the thaler system, and the Bundesrath already has power, on 
giving a month’s notice, to take away the legal tender pro- 
erties of the thalers also, for payments up to any amount not 
exceeding 20 marks. That power is not yet exercised, for 
nobody appears able to tell wnat the effect of its operation 
would be—whether it would entail a large demand for gold, 
or, on the other hand, fully as inconvenient a demand for 


| 
| 


new silver coins, in order to supply the place cf the thaler | 


pieces withdrawn. Estimates vary a great deal, and we notice 
‘one by the well-known authority, Herr Soetbear, of Hamburg, 


| which places the amount of the thaler currency still cir- | 


culating at a much higher figure than used to be reckoned on. 
'Some of that currency has been already withdrawn from 
North and Middle Germany, but in the distiic’s using thalers 
ro perceptible change is apparent in the nature of the circu- 
‘ating medium. Instead of notes the public use gold, but 
still stick to their thalers for small change ; and this is re- 
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| last week, the Government will, they say, yet have to coin some 











200 million marks (or 10 million sterling) in order to bring 
the new subsidiary silver currency up to the maximum of 10 
| marks per head of the population. Deduc'ing that sum from the 
| above total of 760,000,600 marks of old silver supposed still 
| to be outstanding, either in the hands of the Government, the 
banks, or the public, there should remain according to this 
valuation, a sum of 560,000,000 marks of the thaler currency 
(28 000,000/ nominal) still to be sold for what it will fetch 
in the market for silver bu'lion, and replaced in Germany by | 
new currency. This amount, it should be added. is in addition 
to the estimated 120 million marks of miscellaneous coins | 
which the Government has in hand unsold. We notice the ! 
estimate not because we agree with it, but because it repre- | 
sents the maximum at which the amount of the old silver | 








still in circulation is computed. One fatal objection to its 
accuracy has been pointed out to us, and that concerns the 
assumed loss of one-third by wear and tear, export, melting, 
&ce. The above assumed figure rests on the evidence of the 
gulden withdrawals, but seeing that the gulden currency has 
been in circulation only some 40 years, while the tbaler 
coinage dates back for more than a century, the wear and tear 
| must have been incomparably greater in the case of the 
| thaler currency. 


| 
| 
| 
| 


| A New Bankruprcy Law.—The Lord Chancellor has 

brought in a Bill for altering the bankruptcy laws, in which 
| he recognises the evils we have already spoken of as now 
| existing. But until we have the text of the Bill before us we 
| cannot here deal in a satisfactory manner with the changes 


| proposed. 








marked in support of the following estimate, which puts the, Tue Necoriasimity or Foreran Scriv.—In the case of 
quantity still in circulation at so large a figure, that such a’ Goodwin v. Robarts, which was an appeal from a judgment of 
withdrawal naturally produces a comparatively small gap:— | the Court of Exchequer Chambers, the decision previously 


Marks. ae . eg : 

The value in marks (20 — 1/) of the thaler coinage in Germany up to / given was affirmed. The question was whether scrip issued in 
1871 is ascertained to have BEEN cesses csseeseessessseeesceeseeeseesseeese 1,483,705,000 England by the agent of a foreign Government is negotiable 

Assuming that one-thi d of this sum has been absorbed by los-, melting, d tl Lord Pa a 7 
wear and tear, Ke., the present 8t0 °K 18 00... ceceee ecco -ceeereeeeeeeecee oe 989.000,.09 | and the or Chancellor, affirming the decision of the court : 
From which are to be deducted the withdrawals on I: perial account, elow. h rin } , = : re \ 
which were to the end of March 244,822,084 marks and to the end below, eld that a “e equally negotiable with the definitive ; 
of May may be reckoned at. .......0..0000: a nee 289,000.000 , bonds of a foreign debt. “It was contended that the scrip } 
So tha’ the remainder still nominally in the hands of the public is ...... 700,009,000 “was at most ° promise to give a bond and nota security for 

Besides an amount of Austrian thalers, estimated at ..........66.. see ce cee 60,000,000 . * money. In bis opinion it was impossible to maintain this 
Total ccc. cccccose eccsccq_sesmssesesssevesccssease encesesseessesesscesseseee 760,000,000 | * distinction.” Any other decision, we think, would have . 

But this sum is not likely to be brought to market for sale as | been much opposed both to common sense and to convenient 


old silver, even if the above estimates are correct ; for. as we saw | practice. 








THE PUBLIC REVENUE AND EXPENDITURE. 
Tne following are the Receipts into and Payments out of the Exchequer between April 1, 1876, and May 27, 1876 :— 
ern REVENUE AND OTHEK RECEIPTS. - EXPENDITURE AND OTHER PAYMENTS. 


, Budget 































































































Budget 
— ToTaL EXcHEQUER RECEIPTS ie Tota Excareurn Iseves 
or } —— for eaehienaihiihesanieadnaias ; 
1876-77.| To May 27, 1876. Same time last year. 1876-77. | To May 27, 1876. Sametime last year 
Balance on Ist April, 1876— £ £ £ £ | £ EXPENDITURE £ £ £ a : 
Bank of Fingland oeo.sssse-seeeeees . 3,526,898 4,662,261 | Permanent Charge of Debt ...... iS 6,216,272 6,217,938 . 1} 
Bank of [reland ......ccsceeceesseees 1,292,691 ___| 1,603,061} Interest on Local and Temporary j 
5,119,537 -} 6,265,322 RMR Aas ae sae Ti in 13,125 | 
‘ REVENUE. | Other charges on Consolidated } 
' CRRSIRGIE  ccnvsenececnecscsennensenenncenes 2,983,000 | 3,018,000 Fund ssdhciabiabaihanieedbameeid ei 293,2°5 295,435 
EXCiB€ ..c.ccccccccccccccccccscceseccsosees! 3,925,000 4,152,001 Supply Services .......00........ ee 5,552,682 6.728.589 
Ss eesinediraianeninahein 1.701.000 1,840,000 | i 
Land Tax and House Doty ....+. ++: 315,000 342,000 1] 
Property and Income Tax ......... 459,000 | _ 575,00 ‘| 
hoa ca cteteee 910,000 | 1,095,000) i 
Telegraph Service .......csccccseees 165,000 ; 200,000) | 
Crown LAnds .cccccccccccccccceesscecece ese 62,050 57 ou 
Miscellaneous .+..csssssessseees ss0s | on | 606812 | 757,717 
acini tiiniiitinn \’ 
a 7 10,955,212 12,039,717 Expei nn 2, 405, 
Seen cae , éié POUCIL ATE .......c0rc0ee0-- 12,405,344 13,242 262 
Money raised for purchase of shares in the} | 
Suez Canal (balance of 4,000,000/) ......) 700,000 see \| 
Advan.es under various Acis, repaid to the| OTHER PAYMENTS. i| 
" Exchequer sateen seeeeeeescensnnresseteneeee ee 210,769 233,060 A-‘divances under various Acts, issued frou I 
_ — for fo:tifications and military the Exchequer .ce...-cececseseeeeseeee aceveseos 62 363 561,969 i} 
Tracks | » . ; : = VO 1 BOS ! 
be Money — for local loans by Exchequer) | — = er oe ee | 
i oie : sceenecesssesscssaserseseeceseneesacoss 
c. | sssestnees sessesseneeseaeeeaecsssaseeneeens ose — Exchequer Bilis paid off ............ aiedaeniiiia 3,000 ‘ t 
Temporary advar ces, not repaid ............ ‘| . - Surplus income applied to reduce Debt...... 15.000 { 
a 1070 ——| 233,020 365,368 711,989 |) 
Balances on 27th May, 1876— oe ee 
\ Bam C6 Mmmgiebe  ccccccccccccescccecesccsececs 3,396,895 3.677.745 
I BI ettintenientccsesmvimnnteninntons 517,961 906, } z i 
| 4.214,55¢ | 4,583,568 \| 
Ba —— — avecihiaabiae 
Totals ROSE OSE ee OOSEE REO TEEE EE DOE REET ET Ee OEE eee eees 16,985,565 18,533,099 Totals se eeeeeeere eoees 16,985,56" '18 53% 099 | 
i 
i 
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sented for 1878. 


The committee adopted a proposal for abolishing the 
increase of 25 per cent. in the salt tax voted last year. That 
tax had previously produced about 32 millions annually, and 
the Government had connted on an additivnal 8 millions, but 
the tax in the first quarter of the present year produced only 
a little over 8} millions, equal to 33 millions for the year; 
the augmentation of duty consequently realised only a 
quarter of 2 million in the three months. The increase in the 
tax was only 1} centimes, or a ha'f-farthing per pound, but 

the retailers immediately increased the price one sou; the 
| result was 2 diminution in the consumption in 1375 from 
| 320,000 tons to 288,000 only. The public were thus taxed to 
| the amount of 16 millions, of whith the Treasury received 
one million only, the dealers benefitting by the rest. The 
| committee had also under consideration a revision of certain 
| registration dues. The Succession duty is charge ! on the full 
' value of the estate without deduction of deots, mortgages, 
|&c. Thus property after decease valued at 100,000f, but 


| 
| 
| 


© 


on the fullsum. M.de Gasté had presented an amendment 
to charge the duty on the net value only. 


| proprietor, although he may only obtain possession a genera 
tion later. 
the duty between the reveisionary proprietor and the usufruc- 
tuary. 
ulterior ‘consideration, 
| manded a reduction in the sugar duty, which other members 
j 

J 


‘showed would cause to the Treasury a loss of 55 millions. | 
, That demand was rejected, as well as others for the suppres- | 


gion of the duty on mineral and other oils, soap, and the rail- 
way duty on the goods traffic, and a proposal to reduce the 
inland postal rates. Contrasting with those demands for re- 

| ductions of taxes, was one by M. Wilson tu increase the rate 

| on cigars aud cigarettes. The first part of that proposal was 
rejected, the second, concerning cigarettes, was reserved for 
further consideration. 

M. Naquet followed up his réeent interpellation to the 
Government oa the Egyptian operations of the Credit Foncier 
by a question to the Minister of Foreiga Affairs on Monday 

| last, relative to the functions with which the Government in- 
tended to charge the French commissioners for the reconstitu- 
| tion of the Egyptian finances. That deputy expressed a hope 
| that the Government would not engage its responsibility by 


|| allowing it to be inferred that by the appointment of delegates 
| it was giving to the transformed Egypzian fuuds # sanction 


4 


they did not possess, and reminded the Chamber of the former | 


Mexican loan, issued under the patronage of the French 
Government, and for which the moral guarantee had, after the 
collapse of the Mexican empire, to be transformed. for a part 
of the debt, into a material one. He demanded that the 
‘Minister should make such a formal repudiation of all re- 


sponsibility that future investors should have no giouad for | 


pretending that they had been led to place confidence in 
| Egyptian securities through the act of the French Gove: nment. 
| M. Naquet contrasted the course followed by France with that 
| of the English Government, which had not only refused to send 
|a delegate, but in order to prevent any misconception, had 
| required Mr Wilson to resign his official position if he ac- 
_cepted any functions with the Egyptian Government; he 
| showed that even admitting the exactitude of Mr Cave’s 
opinion that Egypt would be able to pay the interest on its 
| to do so now that, since the conversion of the floating debt 
| by the exchange of consolidated bonds for the bills at the 
rate of 100 of the former for 80 of the iatter, that part of 
the lean would in reality bear interest at nearly nine per 
|cent. Healso quoted a passage from a late article in the 
| Economist, showing the rapid rate of increase in the 
floating debt since September last, when it was set down 
| at 16 millions of pounds only, including the four millions 
afterwarda paid off by the sale of the Viceroy’s Suez shares. 
Duke Deeazes, in his reply, denied that the French Govern- 
ment was about to send any functionary to Egypt, or charge 
| one with any mission ; the Egyptian Government had simply 
| asked to h: ve indicated to it an honourable and capable man 
to whom it might confide a mission to be fulfijled under its 
direction and exclusive responsibility, and that functionary 
would become Egyptian by the acceptance of those functions, 
and would in no way engage the res onsibility of the French 
Government. To the example of t 
posed that of the successful results obtained by the French 
Commission in Tunis, designated by the French Government, 
but appointed by the Bey, and which had worked for six years 
to the satisfaction of all parties interested, w'thout involving 
for one moment the responsibility of the French Govern- 
ment. With respect to the course  fcellowed by the 
English Government, he believed that the missi 
subsequent report of Mr Cave created for it a responsi- 


bility much more serious than any that could be attributed to 
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form the groundwork of the draft of the budget to be pre- ; 





encumbered with debts amounting to 90,000f, has to pay duty | 


The reversionary | 
heir to an estate is also made to pay the same duty as the full | 


The same deputy proposed to divide payment of | 


Those proposals have been ordered to stand over for | 
. ° ° ye ° 5 j 
in anotner meeting, M. Villain de- | 


| debt if reduced to7 per cent., that country would be unable | 


e Mexican Joan, he op- | 


on and | 


—— 


ee ee oe ee + 





the French Government. The question put by M. Naqnet fur- 
nished the Government with an opportunity of clearly 
| defining its position towards the Egyptian fundhoiders, and | 
| the attacks made on him in the press for bringiag forward the 
subject are consequently almost incomprehensible ; it is not 
| easy to understand how he was compromising 
interests, as he is charged with having done, by 


Preneh 
PPremucwu 


ybtainmng 


be held responsible for the fulfilment of the engagements 
made by the Egyptian Government. The creat financial 
companies which have speculated unwisely may, however, 
have more difficulty in inducing the public to take off their 
hands the bonds they are to get for their dishonoured bills; 
but the consors of M. Naquet are evidently much more con- 
cerned for the interests of the embarrassed companies than 
for the public, at whose expense they were to be relieved from 
their difficulty. : 





The attention drawn at this moment t 


to the Credit Foncier 
| and Credit Agricole gives an exceptional interest to th st 
published balance sheets of those two companies, those bearit 
the date of the 39th April. 


t 1g 
reatest variations. compared wit] 1, a. } 
greatest variations, ¢ Ollparea WIth the baiance sheet « 


In that of the Credit Foneie: 
n the 
Ree 


sist March, are in the cash at the Bank of France, which } 
increased from 43 millions to 284 ; the p rtfolio, and 
account of “ correspondents,” all on the side of the asset 
The portfolio, which at end of March amounted to 159 n 
lions, was at the end of April set down at 212 millions; b 
on the other hand, the account of correspondents had fall 
from 70 millions to 4 only. In the absence of any explanati 
| of the meaning of the word “ correspondents,” which evid 


does not mean intermediaries for mortgage or commerce 
loans, it may be taken to signify debtors to whom cred 

| had been opened, and who during the month of Ap 
| had liquidated, partly by payments in money (thence the in 
crease in the cash at the bank), and partly by biils, whicl 
now appear in the “ portfolio,” or bill case. It may be: 
marked that in the balance sheet, published on the 31st Decem- 
ber last, the account of correspondents amounted to only 
millions. What are, the question may be asked, the resource 
with which the portfolio of 212 millions has been constituted ? 


The paid-up capital is 45 millions; the reserves and profit 
34 mullions; creditor correspondents, 25 millions; and d 
posits, less the cash and account at the Treasury, 18 million 
together, 122 millions. The balance is evidently rem nt 
by the difference between the amount of obligations 


| 1.409 millions, and the loans realised: the last 
i ge ° 

| lions, a 

| 


fter deducti 
from the 
| and communal loans is set down. The 
| Credit Agricole for the 30th April tains a up 
| entry which had not hitherto appeared. The returns had ially 
been terminated with a mention of the bills in ci on 
with the endorsement of the company, and 
|of which had for some months past ranged from 40 ¢ 
50 millions; that item is ww 65 millions; 
| tion, there is the wew entry of “ securities 
participations,” 167 millions. The nature of these participa- 
tions is not described, but little doubt can exist us to what 
they mostly consist of. They must be the Egyptian bills dis- 
counted by the Credit Agricole, and re-discounted by the 
Credit Foncier after endorsement by the former. The Cred 
Agricole, with a paid up capital—reserves and profits amount- 
ing to 21 millions only, has thus made itself liable for bills to 
| the amount of 231 millions. 

A fresh contribution to the discussion on tbe silver question 
bas just been made by the eminent Belgian economist, ML 
de Laveleye, who republishes in the form of a pamphlet, a 
; paper which has just appeared in the Kevwe de Belgique. M. d 
| Laveleye, as is probably well known, is a defender of the 
| double standard. He now sets forth very candidly and im- 

partially the arguments on the other side, and then applies 

himself to disproving them. His « 


mm of Yo mililons, lor tne dei 
4 e +4 +) 
total of 1,454 millions, at 1 


balance sheet of tl 


arisill irom 


xamination of the rel ve 
advantages and inconveniences of a restricted metallic cireu- 
lation, with gold alone as a legal tender, or of an abundant 
circulation with both metals, are ingenious and complete. But 
| on the special circumstances which have given rise to this 


| discussion at the present mowent, oD umely, the means of 
| restoring the legal relative value between gold and silver 
| from 1 and over 17 to which it has fallen, to 1 and 15}, th 
| legal rate in the countries of the Lati union, he is less con- 


| clusive. The only remedy he suggests is that already indicated 
| by M. Cernuschi —the adoption by all the States of the double 
| standard at the fixed equivalent of 1 to 15} between the two 
‘metals; Germany preserving her marks, the United 
| States their d lars, Hoiland her florins, and England her 
| pounds sterling, admitting either gold or silver as a legal 
| tender to any amount. On those conditions, all nations 
| would, he remarks, enjoy the benefits of universal bimetalli 
| currency. As there is little probability of Germany, and less 
of England, making such a change, the remedy proposed is 


| none at all, and the difficulty still remains without a practical | 


} solution. 


from the Government a declaration that it does not intend to }| 


me REE RS UNE BR Se A ERE RON? BORN A NR, RE AN eae ARG Rp ag NI emt 


eer ee 








A BB 
~~ 








——— 


a en 
ee 


THE ECONOMIST. 








[June 3, 1876, 


a 658 
tat ; ; three Powers will be wise 
: A On this question of the monetary standard, a Paris cor- | oo ie which it cannot in any omen 
pert! ; he ZIndépendance Belge mentions a rumour, no = “ whi 
ber respondent of the ‘nde; : ‘ : to. It is generally expected that a “ Note” which could 
pe. 35 which, if confirmed, is of some interest. The writer affirms agree to. 5 i 
t 4 | that the departments of finance at Vienna, Rome, and St —— on ere but pacific ones, will not be offered 
*otersburg, as well as in Paris, are beginning to be seriousl urkey at all. ; : . 
fait 3 See with escnaiee hep ans madeoiondinn on that _ During the same time an eee ¢ — and Opinions 
treet he | subject. Notes have been exchanged between them ; England | took place in a — 7 e All the os uals babe 
Pe he '| and Germany are to be consulted, and there is already reason | of the various et 4 : eae efiectivels refuted b "the 
» 2) ‘| to believe that a conference will be held, at Vienna probably, by the different members were tati ; f th a 
i cieedien meek adaker. English Ambassador. The a yr ree ys e three 
: '| "The French Government has just created under the Ministry Powers _, were sree oe a a a of 
pane | of Agriculture and Commerce, a consultive sanitary com- | the “ Note,” if their colleag p oe 
jar epy || of Ag _ Cor l ; : ; >», Sir Andrew Buchanan declared that England 
er IT. || mittee for the examination of all questions concerning epi- | Measure. | Sl iti 
oot! ‘ : : . ld ioin the three Powers only upon the condition 
ty Pes | zootic maladies amoung cattle, their prevention and cure. | would Join : f Turk be preserved intact d 
foe \| One of the principal motives alleged for this measure relates _ that the integrity 0 2 3 ee The neces it a 
jaiens to the exportation of cattle to England. The Ministerial that ene, ree pow ‘h nded by Enyland th J a 
Pet report, recommending the institution of the new service, | @ Dew a. Sas teed Ger he Sean 
te PTO marks th: » denartme in the wes rance formerly | Memoir of Andras . ‘ : 
remarks that the departments in the west of France formerly ‘the Powers do but keep to it, “honestly and in common,” 
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carried on a large export trade in catde with Eagland; but | ' : - ; 
that country, considering that the present French precautions | Before’ all else the Powers, especially Russia, should bind 
| Servia and Montenegro more severely to a fair neutrality, 


against disease are insufficient and carelessly applied, subjects 
importations of cattle from France to such restrictive mea- 
sures as to amount almost to absolute prohibition. Since 
the adoption of those rules in Eagland, the exportations of 
cattle from France, which had been 33,000 head in 1866 and 
21,000 in 1869, have now fallen to 2,000 only. The Minister 
counts on the reforms the committee will take in hand to 
prove to the English Government that contagious affections 
among cattle are not neglected in France. 

The meeting of sharehclders of the Suez Canal Company, 
fixed for the 14th June, has been postponed to the 27th. 

The following are the latest quotations of the produce 
mark »ts at Havre, per 50 kilos (1 cwt), duty paid :— 

Corron.—At the last weekly revision of the price current a reduc- 
tion of from one to three francs was made all round. The present 
rates for the current sorts are: — New Orleans, low middling, 
72f; good ordinary, 62f; Georgia, same sorts, 71f and 61f ; Pernambuco, 
fair, 79f; Sorocaba, 67f; Oomrawuttee, good fair, 53f; Tinnevelly, 





| last, and which produced so very favourable an impression 
| then, would have had a very different effect had the con- 


tents of the “ Note” from Berlin been known at the time. 


Now that these contents have been published, everyone agrees 


| upon the point that Turkey cannot possibly accept the pro- 


posed conditions. England's refusal to join the three t’owers 


_ in this step has therefore been generally approved of by im- 


this occasion allowed Russia to have things its own way more 
than might be quite desirable for the interests of Austria. 


| 
| 
‘ 
| 
{ 
j 
| partial persons. It is feared that Andrassy has upon 


| We find a proof of this in the official declaration which 
Turkey communicated through her Minister at Vienna, 





an abstract of this declaration, which proves that the demands 
of the “Note” are very cleverly reftted. The following 
arguments are used against the four principal points of the 





| pect Turkey to trust the foreign elements of which it would be 
| Composed, any more than they do the Turkish. 


; 3. To withdraw the Turkish troops, while leaving the insur- 


= _ full possession of their arms, would but encourage the 
rior the future, and would, besides, expose the Mussul- 


oman Herzegovina to the greatest 


Sir Andrew does not agree with the opinion that the insur. 
gent provinces are to be left tu their fate, if the Foreign 
Powers fail in pacifying them, experience having proved that 
in such a case Turkey alone would be left to its fate, whilst 
Turkey’s enemy would receive help. In such a case it would be 
England’s part to bring both sides into fair balance, a thing 
easily done, as England need but free Turkey from its financial 
embarrassments, to aid it most efficaciously. This declaration 
was given at a very propitious moment, as the Servian move. 
ments are very alarming indeed, and the Servians’ march 
across the Turkish frontier may be expected at any time. 
What justify our fears on this point are the extraordinary 
financial measures resorted to by the Servian Government. 


On the 23rd of May a three month’s “ Moratorium” was pub. | 


lished, which legally suspends all payments, the execution of 
decrees, &c., for the spice of three months. Be: , 
Government made a forced national loan of 12 million dinars 


Hungarian delegation but by 427,596 gulden. For extraor- 
dinary expenses the Hungarian committee proposs a reduction 
of 1,743,925 gulden, whilst the Austrian proposes a reduction 
of 964,925 guiden. Thus the Hungarian committee proposes 
a total reduction of 2,171,521 gulden, and the Austrian com- 
mittee one of 2,672,996 gulden. Although these reductions 
are backed by valid arguments, stili there is scarcely a hope 


Besides, the | 


——S- 


; 55f; Bengal, 44f. Sales last week, 4,510 bales; importations, 6,589 ; . ; h ingle bond f which t) 
: a : a iieananenin 7 rons, 2°" + | (1 dinar equal to 1 franc), the single bonds o ich amoun 
3 ee aan mee Pond — sion ad — the United States, | +, 50 dinars each, bearing 8 per cent. interest, and are to be || 
; , gainst 156,240 and 838,050 in same week last year. aa? h or ¢ e 
ti if Correr (in tond).—Hayti Gonaives, 92f; La Guayra, 111f 50c; — in the space of five years, dating from the 13th July, || 
PP.Pe 5? Guatemala, }02f to 114f 50c ; Rio, 92f Sales last week, 5,960 bags; Oe ; . 
iP thes importations, 25,759. Stock, 242,394 and 585 tierces, against 177,031 The delegations assembled at Pest have been mostly intent 
Tetley bags and 248 tierces in same week last year. upon the military budget. For the first time, the peace- 
Tete Hipes.—Monte Video, salted, 77{; Chicago salted cow, 40; Lima, | preserving party 1s doing its utmost to mate ially reduce the 
Fee 40f ; Rio de Janeiro ox, 54f. war budget. The speaker of this party mentioned that the 
bare: Woor.—Monte Video, unwashed, 200f to 210f per 100 kilcs. war budget had grown from 65 million gulden in 1867 to 120 
Screg « TauLow.—Monte Video ox, 53f. millions, including the budget for the navy. Both committees 
: { hey? : have therefore proposed —_ eee See be —* and 
wise: , ' r it is an extraordinary fact, that the Hungarians, who are 
; 7 ; F T " . . . . 
ies ts my GERMANY AND AUSTRIA, always trying to pay as little as they can, have in this case 
if s { Ji eS SoS SAE: See) proposed less reductions than the Austrians. The committee 
ieee VienNA, May 30. of the Austrian delegation reduces the ordinary expenses for | 
: -£ Count Andiassy’s declaration, which we mentioned in our | military purposes by 1,708,071 gulden, the committee of the | 


that the delegations will accept the proposals of their |( 


committees, and most likely they are at this moment already lj 


put aside. 
Last week’s newspapers brought frequent extracts from the 
Austrian Brown Book, which contains reports of consuls and 


mium on silver rose to 3 per cent., and the price of napoleons 
to 9 guiden 70 kreuzer. ; 
In Triest the general assembly of the steamship company, 


rm 
sf “* Note ” :— . . r 
he i ae the Austrian and Hungarian Lloyd, took place. The mcome 
oa _1. A two months’ armistice would but give the insurgents | for 1875 amounted to 175,728 alien. Of this sum 1,120,300 
he me to recover and renew their arms and other means of | gulden are subtracted for the amortisation of the value of the 
Wet. “"' oo fine —_ ; to steamers, amounting to a total of 13,966,700 gulden. After 
i} eee a ers tos oe ittle trust in a Commission, that the contribution to the assurance funds amounting to 1 per 
: J ject it to the control of their Consuls, they cannot ex-  cent., that to the pension funds, and the percentage for the 


council of administration have further been subtracted, the 
company hasa net income of 443,231 gulden, which gives 4 
dividend of 21 guiden, or 4! per cent. for every share. These 
shares of 500 gulden are at present quoted at 305. 

Travellers returning from various parts of the German Em- 
pire describe the condition of business in those parts a8 4 V ery 
dull one indeed. Opinions are therefore heard on all sides, 


i before the contents of the “ Ncte” from Berlin were known. | legations on financial and commercial subjects. We WU) 
| As the delegations are holding their sessions at Pest, and | however, reserve this, in some parts, very valuable material for } | 
: | the Emperor himself, with the Minister for Foreign Affairs, | the dead season. ° | 
| betoog himself there, the diplomatic corps has also joined | The publication of the Berlin memoir has had so depressing 

| them, and it was at Pest that the Turkish Ambassador gave | an effect on the price of stocks at the Bourse that they have 
the declaration we mentioned. The Jester Correspondenz gives | sunk to the standard they occupied four weeks ago. The pre- 


| man residents in Bosnia and 
i 


4. The condition that Turkey should, for an undetermined 


— ~aphed — provide the inhabitants of insurgent provinces 
ecessanies of life, cannot be agreed to, as it would 


encourage a state of idleness, which the ; 
good care to prolong indefinitely. the insurgents would take 


which criticise the first great naval expedition of the Empire 
to the Mediterranean, as ve superfluous. The fleet consists 
of nine men-of-war, five of which are ironclads, with two of the 
strongest ironclad frigates. The men on board amount to 
2,700, of whom 300 are naval soldiers, and the guns to 16 with 
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26 centrimeters’ diameter, to 34 with 21 cent., 3 with 15 | vince has not attained before in its best days, owing not only | 


cent., 15 with 12 cent., and 20 with 8 cent. There is no need 

for alarm in this naval expedition, which is nothing, we are 

inclined to think, beyond a display. 
The Prussian House of Lords has passed the Bill for giving 
the Prussian State railways over to the Empire. It is believed 
|| that the Federal Council will not lay the Bill proposing the 
purchase of the Prussian State railways by the Empire before 
the Reichstag, but will wait for the result of the elections, as 
\| these might be unfavourably influenced by the lesser States. 

The depressed condition of the iron industry has caused the 

Prussian Secretary for the Board of Trade to order public 
|| offices to publish returns every three months, with the purpose 
|| of finding out to what extent foreign manufacturers take part 

in inland works left to competition. 

‘| In Mublhausen, in Alsatia, a very interesting exhibition of 
manufactured goods has been opened, in which Alsatian manu- 

|| factures play a brilliant part. 

'| _ In Munich, an exhibition of articles belonging to art industry 

is to be opened at a very short period. 

We have received from Zurich a statistical abstract on the 
condition of Swiss banks. The average note-circulation in 
Switzerland has increased as follows:—In 1871 it amounted 
to 24,513,000f; in 1872, to 31,350,000f; in 1873, to 
47,624,000f ; in 1874, to 65,966,000f ; in 1875, to 77,111,000F. 
| At the close of 1875 it amounted to 92,871,000 francs. The 
circulation of silver increased almost in the same proportion, 
| whilst that of gold proportionately diminished. The Federal 
Mint had not coined as much small money since 1853 as 
within last year, when the coinage was 5} million pieces, 
amounting to a value of 34 million francs. The silver is 
bought at Frankfort. The Federal Government of Switzer- 
| land guined by this means more than 300,000 francs. 

The general meeting of the sharebolders of the Gothard 
Railroad will tuke place on the 25th June. 
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EXTRACTS FROM THE MESSAGE OF THE 
GOVERNOR OF THE PROVINCE OF BUENOS 
AYRES TO THE LEGISLATIVE ASSEMBLY. Isr 
MAY, 1876. 

| COMMUNICATED. | 

THE present amount of the External Public Debt of the Pro- 

| vince is 2,980,600/ sterling, and its annual service requires 

26,672,552 currency (moneda corriente, 1224 = 1/ sterling) 

or 217,735! sterling; and the Internal Debt, including the 

'' Municipal Bonds, amounts to $136,390,497 currency, the ser- 

|| vice of which costs $14,956,755 currency. Adding both debts 

| together, we get the sum of $501,513,997 currency as capital, 
= $41,629,307 currency for the service. This latter sum 

explains the amount of the budget, which, estimated at 
| $123,000,000, might appear exaggerated for a provincial ad- 
| ministration. You are aware, on the other hand, that nearly 
| the whole of the debt arises from public works, which are 





| 
already reproductive, or will shortly be so. 
The official value of the exports of the province of Buenos 
Ayres in 1875 exceeded that of 1874 by more than $165,000,000 
currency, being little less than 20 per cent. increase. This 
| Official value amounted last year (1875) to $985,412,125 cur- 
| rency, that is to say, that the annual exports alone from the 
province of Buenos Ayres would suffice to pay almost twice 
| over tiie whole of its debt, external and internal. 

The favourable weather of the present year leads us to ex- 
' pect that the increase of produce in 1876 will be considerably 
| greater than last year, certain valuable agricultural products 

which are being vigorously developed figuring to an important 

amount. In great contrast with all these particulars are the 
rude shocks which our credit has sustained in the London 

_market. The bonds of the debs of the province, which until 

| the end of 1875 were quoted on the London Stock Exchange 

| at 82 per ceat. for those of 1870, and 80 per cent. for those of 
|| 1873, are now from 15 to 18 per cent. lower. 

‘| ‘The depreciation of our bonds is the result of a large 

| “bear” <speculation, conceived and carried out by some 

'| London speculators who have had sufficient influence over the 

|| press of their country to establish a propaganda of terror 
| against the credit of a people who recogmise in no nation 
| On the earth a greater degree uf honour or exactitude in the 

| fulfilment of their international obligations. 
|. The province of Buenos Ayres may meanwhile declare 
|| through the organ of its Executive, that it always remits with 
| exactitude the sums necessary for the service of its loans; 
that it has not a sing'e dollar of floating debt; that there is 
| not one bill of its treasury in the market, and that it acknow- 
| ledges no other liabilities than those which figure annually in 

\| its budgets, or which arise from laws which are equally well 

known. _ 

_The railways of the province, which last year reached 661 
kilometres, row extend tu 738 kilometres, and will reach 827 
kilometres before May next year. 

_It is re.oarkabie that, notwithstanding the economical 
situation of the country, this year should be distinguished by 
an increase in the extension of its railways such as the pro- 


ee a a 





i 
to the efforts of the Government, but also to the initiative of | 
private undertakings. 





i The telegraphs have been extended in analogous pro- | 


portions. We have now 827 kilometres, which will be | 
increased to 2,442 kilometres on the execution of the Law of 
23rd December, 1875, which will be carried out at once when 
the materials arrive which have been ordered in Europe. 
These data bear witness that, notwithstanding the econo- 
mical crisis and the political crisis, the country is advancing, 
and that new elements of progress are being developed. You | 
must not forget that the extension of the Ferro Carril del || 
Oeste (Western Railway) is being executed out of its own |! 
profits. 
The frontier line from Sauce Corto to Lavalle is about 150 || 
leagues in length. The design of the National Government, | 
now realised, was to advance the line to Carhue, Laguna del | 
/ Monte, and Trenquelaquen, thus gaining for civilisation more 
than two thousand leagues of fertile country. By this opera- 
tion the frontier line has been reduced to about 80 leagues. | | 
The extent to be defended being diminished in this proportion, || 
and the present military strengch of the nation being kept up, | 
it is to be hoped that the safety of rural frontier property will | 
i 
| 
| 
! 


now be assured. 








Che Bankers’ Gasette. | 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 3lst day of May, 1876 

ISSUE DEPARTMEN?7. 

£41,531,105 |} Government debt...... £11,015,100 
Other securities ...... 3,984,900 
Gold coin and bullion. 26,531,105 

! Silver bullion oes 


41,531,105 41,531,105 
BANKING DEPARTMENT. 


Notes issued.........+. 


t 


i Proprigtors’ capital... £14,553,000 | Governmentsecurities £14.575,861 





MN ccscindnnwusteene 3,056,380 | Other securities ...... 17.077,554 
Public deposits, in- Notes.......ceceeeee sence 3,746,635 R 
cluding Exchequer, Gold and silver coin... 1,069,367 | 





Savings Banks, 
Comwmissioners of 
National Debt, and 
dividend accounts... 


7,755,817 | 


Other deposits ......... 20,809,304 
Seven-day and other 
WANS rccccccscccerceces 265,116 | 


46,469,617 
F. MAY, Chief Cashier. 
1HE OLD FORM. 
The above Bank accounts would, if made out in the old | 
torm, present the following results :— 


46,469,617 | 
Dated June 1, i876. 


LIABILITES. £ ASSETS. £ 
Circulation (including Securithes scccceccccccese 32,1 10,415 
bank post bills) ... 28,049,586 ; Coin and bullion ...... 27,600,672 
Public deposits ...... 7,755,817 | 
Private deposits ...... 20,809,304 


56,614,707 59,701,087 

The balance of Assets above Liabilities being 3,086,5304 as stated iz | 
the above account under the head Kesr. 

FRIVAY NIGHT. 

The preceding accor nts compared with those of last week | 

exhibit— 


Increase. Decrease. 
£ £ 
Circulation (excluding Bank Post Bills) 401.680 ......... 
Public deposits .......+++ Lecccccccerscccscce DUT ND <secrsceee 
Other denosits ... ...cececceeceecrereecereeeres TOGGFS  ictcarnee 
Government SeCUFitleS .....0..cecerereeeres BU,496 — ccccesece 
Other SECUFITIES .......sereerseceeeeereeseeees RIG BOS: cccsanens 
Bullion ........eseereees sconcencessssesosacesvece 505,450 cece one 
ROSE .cccccccccsoese dageiveausienuscousedseqcesess ces te eanens 33,211 
Reserve ....ccsccscerscscererensceseseerereeees 103,770 — cccoceese sai 


The following is the official return of the cheques and bills | 
sleared at the Bankers’ Clearing-house :— 


Week ending Week ending Week ending | 




















May 31, May 24, June 2, 

1876. ls7b. 1875. } 

Thursday.........+0 £12, 211,000 ...000 £17,400,000...... £13,651,000 | 

Briday ....cercsereeee 11,472,000 — ..0e- 12,88:,0U0 — ...00- 13,138,000 

Saturday .....-..++0 14.282.000  cccue 15,161,000 ....6. 14,719,000 
Monday .....c..cc0e 10,903,000 — .....- 3,039,000 22.06 35,530,000 i 
F Dessay ncccceeseose 11,723,000 ...... 13,794,000 ...... 15,436,000 |] 
Wednesday ......... SP TIG BIO  cccccs SA BORDD |. ccccss 15,572,000 
PE. sccceenes 92,709,000 ...... 84,779.0u0 ..... 114,046,000 


GEORGE DERBYSHIRE, Chief Laspector. 
Bankers’ Clearing-bouse, June 1, 1876. 
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The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 


31st May, 1876:— 








| - a Coin and Securities Rate of 

i Date. excluding) pinion, Deposits. in Banking Reserve. pi sount 

| Bank Post ; Departmot 

Bills. 

De | |, 

] £ £ £ £ £ % 
CC. = £6,196,835, 23,062,580 26.988 $30 33 347,'11 11,885,745. 4 
, 26,538,165 23,279,020 28,071,56)' 34,868.509 11,740555 — 

B ccccceess 26,359,345 23,542,637 28,875,729 35,282,418 12,153,262 = 

15 secesesseeee 26 333,550 23,937,165! 29.706,744 35,659,069 12.603.915 sana 

22 se vepeeeee. 26,177,720, 24,664,806) 28,716,265 33,793,600 13,486,896 33 

i BD  ccocasvescee 26,521,075 25,000,935 28,824,887, 34,211,225 13.179.863 = 
Reh) 6: cnecvn 27,473 700, 25,458,356, 28,243,893, 33,258,153 12.9/9,685 3 

| iia 27,722,905, 25,453,983 27,131,563 32,428,262 12,731,158  — 

en 27,456,570) 25,848,210 27,644.27! 32,233,695 13,291,740 2 

2B acccveccccee 27,458,060 26,258,087, 28,078,517) 32,241,909 13,899,027 on 

At laa & . scorers 28,219,790 26,377,261) 27.503,059| 32,353,584) 13 157,471 -- 
10 = sevccconsees 27,962,835 26.327,s 27,892,735 32,519,839 13,364,018 -_ 

BU cenesswecee 27,902,939 26,565,249 27,446,531 31,768,277 13,662,419 -_ 
BE cevesenseees 27,382,790 27,095,222 28.252.989 31,506,111 14,712,432 — 
| ee 7.7814,470 27,600,672 28,5°5.121 31.653.4'5 14,816,202 = 


Eubjoined is our usual table, affording a comparative view 
of the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchangas, during 
a period of four years, corresponding with the present date, 


as well as ten years back, viz. :— 














| 
| 
| 
| 
} 
| 








Atcorrespondingdates May 30, June 4, June 3, June 2, May 31, 

with the present week. 1866. 1573. ls74 187 1s76. 

Circulation, excluding £ £ £ £ £ 

bank post bills ....... 26,662,525 25,823,125 | 26,042,580 | 27,407,895 | 27,734,470 

|| Public deposits ......... 6,183.512 13,470,007 8,047,544 6,026,600 7,755,817 
|| Othe anes 20,467,080 17,180,634 17,487,664 21,625,040 | 20,809,304 
Gove urities 10,864,678 13,398,934 13,904,108 | 13,539,075 | 14,575,861 
| Other ia 93,447,463 25,612,706 18,338,146 | 21,976,809 | 17,077,554 

Reserve s Kcoin sr 9,814,001 11,349,336 10,076,493 | 14,816,202 

Coin and bullion ...... 11,878,775 | 20,637,126 22,391,896 22,494,393 | 27,600,672 
Bank rate of discount, 10 % 71% 3 % 3% OC 2% 
1, Price of Consols ....... 87} 92 xd 92} xd g2gxd | 94x 
|| Average priceot wheat, 47s 44 67s 5¢ | 62s 2d | dls 10: | 453 3d 

ExchangeonParis(sit) 26 10 20 25 52} 62} 2515 25 25 20 32h | 25 20 32} 
| — Ameterdam ditto, 1116}17 122 3 1118 19 il 173 18} 1212 23 
|| — Hamburg @mtbs)) 13 9 9 2056 2058 2088 163 
ie Cleari e-house return 126,621,000 129,654,000 114,016.00 92,709,.ce 
| The amount of the “other” deposits, compared with 
| the “other” seeuritics, showed in 1866, a deficiency of 
| 12,980,383/; in 1873, ee of 8,432,072/; in 1874, a 


deticieney of $00,482/; in 1875, a deficiency of 351,7691. 
In 1576, there is an saan of 3 T3L750L 


In 1866, the panic was subsiding, but country bankers still 
thought it necessary to keep large sums of Bank of England 
notes. The reserve, nevertheless, was on the increase, the 
situat on in France allowing of an export of gold to London. 

| The stoppage of the Consolidated Bank occasioned surprise. 


_ In 1873, the Bank rate was raised to 7 per cent., and the 
efflux of gold was arrested. 


| In 1874, dulness of trade and scarcity of bills were com- 


| plaiued of in the money market, 
pressed Turkish stocks, 


| In 1875, the Aberdare failures had occurred, but having 

_ been expected produced little of the effect which the sudden | 
suspension of such large firms, 
|| that of Meesrs Sanderson’s, 
| wise, 


| had been early in the week much disturbed and depressed by 
_ the movetary difficulties announced. 


the bill-brokers, would have other- 


The account of the Bank of France for the week ending 





June 1 shows the following changes :-— 
lo ASSETS, _— 1. ~_ 26. none. Beaman 
| Pitetscstee «Sere A00 80,094,000 14. 376,000... 
Sieeeen ; a pbiveemeneienenn 19,721,000 .., 18,868.000 ... 863,000 = 
\ 5 ieatitien Sidbocsnine 19,047,000 19,047,000 i sei Se a 

Government depesitg? "924181000. 97,508,000 ... 1,912,009 

ee dep. seas 5,191,000 .., 5.298000 .. , 107,000 
i ee ess 15,971,000 .. 16.654: eee oes ‘sl 

~ 1663800 683,000 


A proposed new loan de- | 


| 
| 
| 


involving as they did also | 





ll! 
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The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub. 
lished compared with the previous statement :— 


dols 

. 297,990,000 ... 981,000 ... 
the Austrian florin at zs; the Dateh floria | 
at 1s 8d; and the france at 265f per 1/4. American ee is reduced into English | 
money at 3s 5d per dol, the item specie being taken at 4s 2d per dol. Net deposits 
are left in dols on account ol the mixture of currency and specie. | 


Discount anp Money Marxer.—Rates of discount charged 
by bill-brokers have remained always at a low point, but || 
have, nevertheless, shown firmness this week, the theories to | 
account for which have little value, except as sh owing that | 
uobody knows what to expect as a result of the deposition of |) 
the Sultan, and the consequent new turn of affairs in the || 
East. Lenders have, apparently because of this uncertainty, 
been more reserved, except ir the matter of short loans, which 
have been obtainable on the Stock Exchange at no advance | 
on the nominal charges lately current. _Bills are scarce, and, 
as will be seen on reference to our “ Commercial Epitome,” 
trade is dul], and production on the decline, in the manufac- 
turing districts. Foreign exchanges remain, on the whole, 
favourable to London, gold continuing to come here from the || 
producing countries. | 


dois cois dos, 
Net deposits .. «» 208,970,000 


* Converting the reichs-mare at ls; 


IMPERIAL BANK OF GF ‘RMANY—Week ending May 2 
ey 2 May 15. increase. Decrease, 
ASSETS. £ £ £ 
Coin and ballion .........e0+++ 27 911 000 27,325,000 «- 586,000 .., “- 
Discounts and advances...... 19,964,000 ... 19,968,000... «» =. 4,000 
LIABILITIES. 
| Notes in circulation ........+ . 382,539,000 ... 32,983,000 ... eco s+ 449,000 
Deposits, SC. ......-cceeerereeeees 3,677,000 ... 3,716,000 ... w= ~— 39,000 
Acceptances,enorsements,&c. 8.3! 94,000 . 7,989,000... 905,000 one se 
AUSTRIAN NATIONAL BANK—Week ending May 24. 
ang 24. May 17. Increase. Decreage 
ASSETS. £ £ £ 
Coin and bullion ....ccccccccee 13, 680: 000 aes 13,660,000 one san ae 
Discounts and advances...... 13,334,000 .. 13,656,000 ... in as 322,000 
LIABILITIES. 
Circulation.......csseceeceeresees 7,773,000 ... 28,191,600 ... ses 418,090 
NET HERLANDS BANK—Week ending May 29 
May 29. May 22. Increase. Decrease. 
ASSETS. £ £ £ £ 
Coin : ene SY 13,248,000 ... 39,000 ... 
Disccun tS 4 an! 1 advances 8,129,000 ... 8,458,000 ... a eve 329,000 
LIABILITIES. 
Notes in circulation  ...c.ecse 5.510,000 ... 15. 782,000 oe ove «-» 242.000 
De} IOBIEB.. coccccescecceceoceeccescs 4,524,000 . 4,507 (7,000 ‘aie 43,000 
NATIONAL BANK OF BELGIU M—Week “ending "May 25. 
May 25. May 18, increase, Dewmen, 
ASSETS. £ £ £ 
Coin and builion ..... escccecsee «©, 696,006 ... 6,025,000 ... ove eee ssenee 
Discounts and advances ...e.«. 10,771,000 ... 10,773,000 ... fi ane 2,000 
LIABILITIES. 
Erculation ....cc.ccsssscecsseee 33,280,000 ove 13,431,000 ... 151,000 
Dep OSILS....0-.esecereere “sreceee 3,016,006 .. 3,253,000... -- 207,00 
LW Yor K ASSOVIA! E DB ANK's—Week ending “May 97. 
May 2 May 2! increase. Decrease, 
£ £ £ £ 
Spec 1 ..ccooccssceree sesccvcccee 3,617,000 220 3,831,000 ave er eee 214,900 
aus ard d scounts a - 46,106,000 46,422,600... 316,000 
L CPA LENGETH ..,000.creveresees 2,942,000... 2,953,000 . 11,009 
CircuUulatiONseesce.ce.. evcvcepsee . 9,036,000 ... 8,374,000 ... 682,000 | 
1] 








The changes in this week’s Bank return are in most cases || 
very slight. The efflux of 402,000/ in notes has been more 
than counterbalanced by an influx of 505,000/ in gold, of 
which 415,000/ is known to have come in from abroad. The | 
result is an increase of 105,000/ in the banking reserve, which 
is now likely to gain further strength until the turn of the 
half-year brings the usual internal demands for notes ac | 
coin. The gold in the Bank is now more than 5 million above | 
the corresponding amount a year ago. 

We subjoin our usual quotations for mercantile paper 
having various periods to run:— 





Bank bills— 3 months ..... vecconecse wove L$ g per cent. 
Do i Th seaeseeeneiemenene & per cent. 
Do Co ——_—seeescccersersereerne 2 $ per cont. 

Trade bills— 3 months ............cceeseees My 2 per cent. 
Do 4 seccsccccccorccccorce 2 @ per cent. 
Do GS =m centenmsenssetsarsun- 2 per cent. 


The allowances at the private and joint stock banks and 
discount houses are as follows :— 


Private and Joint Stock Banks at notice 1 per cent. 
Discount houses at call ........... iébikoweanay J per cent. 
Discount houses at seven days’ notice ... 1 per cent. 
Discount houses at fourteen days’ notice 1 per cent. 


The discount quotations current in tho chiet continental 


' cities are as follows :— 


Tue stock markets were on balance higher, but | 


| 


Bank Rate. Open Market. 
Per Cent. Per Cent. 
i icniinsbianintatninsnibbintiiistinieminiaiieiy HI uae, a 
SIIUTIIN. snseadaditsiceemientatintanhsemenneaaiies, ANY <nniesned M 
iii a - a 2 
UNIIIIDL. sopiesuseerennnccessninnnnesns 2h coateccen. an 
SUIT: ‘denstnestecensanere.ciommasiam GMh- eumeus an 
a ia a 
I Ge ccencomse, 7 


Tue Srock Markers, —Prices continued to fall until Tues- 
day last, when the news of the deposition of the Sultan by 
his own subjects led to a prompt and general, but not very 
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strong or settled, recovery. Turkish securities took the lead 
in the upward movement, but Consols and all securities, of 
whatever class, susceptible of being speculated in were alike 
affected by the reaction. The fluctuations in Consols are not 
a complete key to those of the markets for inferior stocks, 
although the political events and views which have influenced 
English Government securities have had the chief bearing on 


all speculation this week. The stateof accounts on this and con- | 


tinental Stock Exchanges has also affected the course of prices. 
Large sales, which the French cail a decouvert, the Germans 
blanco, and -are here known as “for the fall,” had already 
been opened when the arrangements for the settlement at tus 
end of May came to be made; :ngagements for delivery so 
largely exceeded the power of sellers to obtain stock to deliver 
that in most cases a payment had to be made for the pri- 


vilege of deferring settlement. But, notwithstanding this, as | 


soon as the account was arranged, renewed sales were pressed 
by those who saw alarming signs in the course of Eastern 
politics, and prices tended further to give way. On a sudden 


the event in Turkey became known, and some of these sales | 


| check the heavy tread of Russian iofluence in that quarter ; 


most violent. Since then there has been comparatively little | 


movement in the speculative markets, the several attitudes of 
Russia and Germany attracting much quiet and watchful 
attention. To-day there was little business and prices tended 
downwards, Mr Disraeli’s reference last night to the critical 
state of affairs in the East, being a little depressing in its 
effect. 


ENGLISH GovERNMENT Srcurities.—Consols continued to 


z hastily covered, the iluctuations on Tuesday last being 





recede until Tuesday, the result of the attitude of England 
in respect of the Berlin Memorandum being considered doubt- 
ful. The deposition of the Sultan seemed to cut the knot 
i 


j 

| into which politics in the East were twisted, and speculative 
| sales of English Government securities were no longer pressed, 
, but rather gave place to re-purchases, in order to close 





accounts for the fall. The latter still preponderate, however, 
and there is on balance no great change in prices in this 
department. 
CON=9LS., 

Money. Account, July 5. Exchequer Bills. 

Lowest. Highest. Lowest. Highest. March & June. 
Saturday ....... heninaicithiveniins O08 .cn OUR. Oe. x Btwn 7s to 14s pm. 
BEORGRY ... ...cccvcececeseserces ae ee 7s to l4s pm. 
ees ee eee ee 7s to 14s pm, 
Wednesday  ............00 ce ee) ccesa wows ORR > <conais 7s to 148 pm. 
PPE acacccaccontcnrssecce CEE nce BER cscs on 7s to 14s pm. 


1} BURR AR... .covereressccsscore es eee eee ee 7s to 14s pm. 


| The following are the changes for the week, taking the 
latest unofficial prices for quotation :— 





Closiny Prices Clesing Prices Inc. or 

last Friday. this dav. Dec, 
Console [Or MONCY ...ccccroscccssccscsccssesscvens MOE § e833 ixd — 3 
‘ 933 xd — 3 
° 3% 2 #34 4 — + 
§ NOW 3% ccorecceseoee secced@inccnescsessncecsesecesce SOR % 934 § —- 3 
| Exchequer billie, Jaume .........ccccceceesereees SS fo 8s 13spm — ls 
Bank dtock (last dividend 6 %).-..... exocscee 963 4 cocsmee £584 ain 
India 6 %, red. at par, July 5, 1880........ « OBR TR —cereecers 100F FE 20 «.. 
Do 4 %, red. at par, Oct., 1888 ............ BONG SD «— saseceese it ee 
Metropol. Board of Works 34 % Consols... 101} } cocecces - 100; xd + 3 


| CoLontaL GovernmeNT Securities.—This market has not 
altered much, the following being the principal changes :—Cana- 
, dian Four per Cent., 1904, have risen }; Four per Cent. Script, 

1905, 4; and New South Wales, 1876, }. On the other 
‘side, Cape of Good Hope Four and a-Half per Cent. have 
fallen }; New South Wales Five per Cent., 1888 to 1902, 
4; Province of Quebec, 3; Queensland Six per Cent., 4; and 
| Victoria Four per Cent., 1899, }. 

Foreign Srocks.—When the deposition of the Sultan 
became known ia this market, on Tuesday, a sudden reaction 
}in the current of speculation occurred. The movement in 
| prices was so general, that notice of particular stocks 
is hardly necessary, so common was the previous tendency 
, downwards, and so universal the reaction when this 
| unexpected event occurred. The favourable feature of it, 
|a8 affecting the markets generally, was taken to be 
j that the Berlin agreement would no longer be proceeded 
j; with by the three “ intervening” powers, but that Turkey 
| would be in a better position to deal with the insurgent prc- 
| Vinces without the aid of trouble-ome and too powerful neigh- 
|, bours. The decided attitude England last week took up to- 








_ events, and the approach of Russia towards the Danube, it is 
hoped, will no longer be assisted by the countenance of Ger- 

many and Austria. This was what caused the rise. What 
I led to the preceding depression was, in great measure, the 
|, critical state of affairs supposed to exist in Paris among 
|, Speculators in Egyptian stocks. The latter were specially 


ee 
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|| wards the powers seems, therefore, to have been justified by | 


depressed by news that payment of the coupons and drawn 
bonds of the Khedive loan would be stopped. To-day there 
was some movement in Egyptian, accompanied by unautlenti- 
cated rumours, but the absence of dealings on Paris account 
during the present settlement, kept the market quiet. The 
most prominent changes for the week are a general rise in 
Turkish, and fall in Ezyptian stocks, 


If the prices of Turkish stocks had not already fallen so low 
as to make further depression very unlikely, it is doubtfal 
whether the news of the Sultan’s deposition would have 
affected the market in the favourable manner experienced 
this week. An event of so decided a character was almost 
certain to disturb the recent depressing influences and allow 
prices to fly up again with a natural reaction. But we 
believe we are right in saying that the strong buyers of 
Turkish stock on Tuesday last were “outside” and not 
market operators, and that their buying rested on well-con- 
sidered political opinions. It appears that the generally un- 
expected vitality of a national party in Turkey may he p to 
and the bad odour in which the Russian Ambanades, 
General Ignatieff, stands, and tie rumours that he is to be 


replaced, bear out this view. In any case, the opportunity | 


for Turkey to pacify the insurgents bas arisen, even if the 
new energy displayed does not do all that is expected of it in 


the way of suppressing the revolt and raising the Government | 


above its various difficulties. Some stress is also laid ino the 
stock Exchange on the treasure supposed to have been 
accumulated by the ex-Sultan, and to be now available for 
carrying on war ; this treasure, if it existed ai all, probably 
consisted not of cash but of unissued bonds, but wheter that 
was a popular illusion or not, no great new economy need be 


eS 


anticipated from having two Sultans’ establishments to main- | 


tain instead of one. 


Egyptian finances are viewed by the French Government as 
something to be watched, because they involve French interests. 


This was the language of the Duc Decazes last Monday, in reply | 


to a deputy, and some effect on the stock market appears 
to have resulted at the time. The Foreign Minister, how- 
ever, also said that the recommendation of a financial function- 
ary in Egypt by France gave no guarantee, and implied even 
less responsibility than that of Eayland, as shown by Mr Cave’s 
report. Allauing to the method previously pursued by France 
as regards the protection of French capital in Tunis and the 
establishment of a financial commission, the duke hoped for a 
similar result for the Cairo Commission. Notwithstanding 
these utterances, Ezyptian stocks have fallen on the average 
per cent. this week. 


The following are the changes for the week, taking tne 
latest uaoilicial quotations : — 














nT 


' 
' 


' 
Closing Prices Closing Prices ine. | 
last Friday. this day. or Dec 
Argentine 6 % , 1868 .......0. erenseeeeeses sreeee 65 7 cossseese 61 3 — 4 
Ditto 6% Public Works, 1871.........000+0- 468 cccctecce  49'4 -~ 4 
Austrian 5% Silver Kentes (lessincometax) 57 ¥ eccvccece §=67 9 one 
Brazilian 5 %, 1565... ecvccesecee ccvcscccesceess £0 2 coccccse «= § 24 + 3 
Ditto 5 %, 1871 ...... pevibentu mecseuseasceee'ee B94 DOR — cecceceee. B05 14 + |] 
PI BE pi ccsctncsedicsccoscencnccascoccncuseeree 904 14 $1 3 bes 
Bolévian © %, 1067S ..ccoccccccesecsecccccesseeseeses 18 20 17 19 l 
Buenos AYTes © Y@, ..870 crecccserccceoeseeres ee 45 50 45 54 4 
DO FBZS ccecs.n.. coven © t ererecsescccsecvesoescsces 45 5u wa 48 54 i 
DORM E96 TATE. a cacccascctncesenossnasdetvers ~~ @e¢ amide ae 1 
Costa Rica 7 %, 1972......ccccceccsserecesceeeeree 7G eeercccee 79 - i} 
Danubian Principaiities 7 %, 1864 «....+++. 75 *6 eocevecse TO CB nce eve 
Ditte 8 %, 1967 .....c00008 ececccoues eocceees ae 87 24 sovccccee §688 OS oo 
Bay ptian 7 %, 1862 .ccccocccccessccccccerccceeses 3S 41 siduane 347 4 { 
Ditto 7 %, 1864 sccccsccrcccccccccscescsccssesees 38 42 conaseees 36 9 tf 
Ditto 7 %, 1866 (Vicerey’s Loan) ......... 30 43 eccoseces Sh QD ‘ | 
Ditto 9 %, 1BB7 cocecccceccccecccccocsescooscccce 44 9 xd ecoceeree 3 43 — } 
Ditto 7 %, 1968  . ceccccccccccsccccsscesescocsoses 39k Qs. ccccen oo. 866 — 4 
Ditto 7 %, 1870 (Khedive Loan) ......... 383 9 eonniibaui 334 44 i 
Ditto 7 %, 1873 .cc...cccrccees ctealeidiiieaties ee. aca 354 3 i 
Entre Kios 7 % — ....0s00- smeeneonnuns ecclesia’ a etenieeir>Geee | 
| French 5 %_ .....c.--cccccecesssee epecnceseubécetoune LOS) eeeeennes WBE Y  see ons 
| Hungarian 5 %, 1873.....ee-+ enegddansovenuen | 555 6} + } 
| Ditto 6 % CS 774 8xd — 1 
| Ditto, 1874 443 SG teweeeres 7 s = 3 
| Itasdan 6 %, 186) (less income tax) ...... .. ht Re ce } 
Ditto 6 % State Domain ..ecccccossssesveness YS 100 eenensen ae. . aan 
| Pritte 6 % Tobacco Bonds... cesses So eaten ee akin 
| Japanese 9%, 1870 .oe-» natenaneet ecvccescccees «+ 107 10 eesecesee 107 10 } 
M txiean 3% .co.eesscecseseres eoccesscetoasecosesse SS.. # “ten~ 54 } | 
Paraguay 8 %, 1872 ccorccsscsececeecoresersseeres 79 cums 48 8 
VETUVIAN 6 %. 1870 -ceccerecesses eeeneerseseees 154 19 cercerees 18s 19 a: aa j 
pitto Consolidated 5 %, 1872 .....s-scee-es 13% } 32 14 + } | 
Portucuese 3 % Bonds, 1853, Ke. scccccccsees 51g 2 + 4 i 
Rasstan 5 %, BEBZ .ccccccccccccces-cocsccccesseess 93 7 2 
Ditto 5 % , 1862 .cccccccocccsccsscvcsesccccseorss 42 3 - i} | 
| Ditto 6 %, 1870 ccccvcccerseereseerermesesseeees FO} BR 5 + 3 
Ditee 6 %. 1871 ccocccccccecccccccsccsesoeessces 92 3 ilies 914 24 = ~ | 
Ditte 5 %, 1872 ccccccccccccescsceccecccoccscosss 92 3 ooo Gig 2 l i 
lee 1h S, e © scewcnmmtectocetiets cones OS eo 903 13% } } 
Ditto 44 %,- 1ST .00....00..cccereescecseee 2 . 864 7 — 3 i 
Litto, Anglo-futeh, 6 %, 1866 and lo66 92 4 - 91 3 = } | 
fiitto 4%. Nieola: Railway Konds........ 769 SScecece 77 3 ‘ 
Ditto 5 a» MOSCOW-JUaPFUSIAW .....c..0.0000 BO 4 66 =3 j 
fiittio 5%. ( harkof-Azof Bonds............ a = («ss weapons gO 3 l ; 
Santa Fé 7 %, 1874....00...---ssc000 ° eos i 
Soe ee a 
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Clo-ing Prices Closing Prices Inc. 
last Friday. “<3. ss, or Dec. 

migh 3 % .cce-eseeeeee eeccerseesecssseseseseeeesees 13 & —«—_—_ aeseeeeee ie — 
Tne 8 e 1870 (Quicksilver Mortgage) 87 YO sssssseee 87 8 ee 
Ditto 6 % (Lands Mortgage) eco 50 GO ceveeeeee GF cee ovo 
Turkish 6 %, 1854. eoece wea ° 29 35 + 3 
Ditto 6 %, 1858 . 10 12 12 15 +3 

|| Ditto 6 %, 1862 .... eo OID —scncnsene 215 +3 
Ditto 6 %. 1866 (General Debt) ..--...0... 10} 5 ss saewenee lzj 13 + 23 
Teese 6 %, OBB .croccocercocccesesoseosscsencvee eM denna 134 144 + 2 
Ditto 6 %, [BOW ceeceerececeeccerseeeees eoseeees WOR B —— ceovcrcce 13} 4 + 3 
THEO BH, 1871 ..0.cccccceccesccccsoeesererees Sie BOE mseresto 85 195 + 33 
Ditto 6 %, 1873 cceccccoccececeeesssseeeseeesenes 10b | —_ eveeeee o- 13% + 3 
Ditto @ %, Treasury Band C ...........000 BEE GR —cceveeeee ws 1b + 6 
Cruguay 6%, 1866 ......-.-ccesesrrereeeereesee 18 1D seseeenes 174 18; -— 4 
Venezuela, 6% 1864 and 1866 ..............0.45 Sik == -passneres 8 10 - il 


Excusn Rarways. — Prices in this market have varied 
widely, and, broadly speaking, in the same manner 4s those of 
foreign stocks. Speculation here is of much the same cha- 
racter as in the latter, but arose as much as, or more, from 


| adverse indications of the couree of hcme trade and traflic 
‘than from the disquiet about foreign politics. When 
| accounts came to be arranged on Monday, it was found that 


stock all round was very scarce in relation to the market de- 
mand for delivery. This demand, we need bardly remark, 
indicates no increase of favour for railway stocks, but very 
much the reverse. Speculators wanted stock, not to 








keep, but to deliver, and had to pay large per- 
centages for the loan of it, or—what comes to the 
same thing—the privilege of deferring the fulfilment of their 
engagemen’s to deliver, until next account day. But notwith- 
standing this scarcity of stock, renewed speculative sules were 
pres:ed, and prices fell again until the general check to such 
operations on Tuesday's news led to a considerable reaction in 
prices, which have since been fairly steady. As regards the 
state cf trade and prospects of traffic, we have alluded else- 
where to the contracted production in the manufacturing dis- 
tricts. Traffic receipts under such circumstances must 
almost certainly continue their present dwindling ten- 
dency, but whether the full effect of the period of 
trade depression on railway dividends bas not already 
been allowed for, by the recent decline in the stock 
market, it is difficult to determine. It is plain that 
however weil passenger receipts may henceforth look this 
summer, the probable decline in those from goods traffic must 
go a long way as a set-off ; for, though the coming Whitsun- 
tide holidays will no doubt swell the holiday passenger- 
traffic on all the lines, the very general preparations for 
stopping machinery for the whole of next week must, on the 
other side, cause a serious diminution in the goods to be 
carried in the manufacturing districts. To-day there was 
little movement, and prices remain without great change for 
the week, the chief decline being again in Brighton A stock. 


The Manchester, Sheffield, and Lincolnshire statement of 
receipts and exp: nses extending to the 21st May, 1876, shows 
on comparison with the same number of days in the beginning 
of 1875—a decrease of 30,000/ in gross receipts ; a decrease 
of 13 000/ in expenses; and therefore a comparative dimivu- 
tion of 17,0001 in net receipts. The preceding fortnightly 

| return exbibited a diminution of 14,000/, so that the present 
| one is again worse as regards the rate at which net profits are 
_accumulating, the successive statements of this half-year 
having previously shown a continuous tendency in net profits 
to fall off. But the present return, it must be remembered, 
does not include Whitsuntide traffic, and that with which it 
compares was swelled by the large passenger receipts usual at 
| that holiday time. And further, the South Yorkshire strike, 
| which continues in a modified form, tells against present earn- 
| ings, so that the above falling off is exceptional and is no 
| correct standard by which to judge other lines. 








The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 


Closing Prices Closing Prices Inc. 











last Friday. this day. er Dec, 
AOE... cccapcsnansnnininsenentvesveerianeninnen MG 282s eee 1u6} 3 + 
East London ...... consuctasccnscssssiennincennansee 0 OL eorccccee St & +4 
b Dies RcBROTD cccccccencececccnccccsccncosessoseceese eS 83s. eee 35 3 -2 
SRE BOGUT. cenccencvacceceunssnenccncetvnenicns 53D 3D —s. ancseeses i29 30 one ia 
8 singeuaepencepnnounyenerqnesennepennsoconnnes | ee 131 3 2 
PUY SUN ccnsnsupehnegesaennbeensbopanebennacten Sen S. weeeiees 3} - 
o> * germans y ai 7 
} Eucmenire and POTKShiTe .......cccccccccceees BETO Gh cenecceee 12 = 4s 
— RN iitdcnictesnnumeeeinaneatinis 3 : eoccecees aes _ if 
— i. _ snavevvsecnsvscnnseatcoscesceuseccescccccesss RR Bs sacnecses 945 i — 3 
j Gon, Chatham, and Vover............cccss- 203 4 “00 203 4 - } 
Ditto Arbitration Preference ............ 644%  ........ 6 ~ ¥ 
London and North-Western ..... 19686 sees, 36 
ey Bouth-Western........cccccccccsses 123 4 : . i 
| Manchester, Sheffield, ang L : os 
ee ee ~ a 
\cuudw - * 
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Clos'ng Prices Closing Pri 
May 18. this day, ok: 
Md land..coccccsccecccesessccsecerssccecosorsesssestons 127} 3 COC coeree 126} 7 — 
North Britign ....c..c0-se-sccesecesecssscsooserooors 912 4 eeecevcee 913 4 t 
North-Fasterr—Consols eee ceceeseeseeeeeseeees 149} 602 eOeccecee 1503 ixn mo om 










North Staffordshire ......+esss-s0 eunaseunnnnes 58 62 cocsmee ‘ OD . 
B Uta Wevon....ce...cceecereeeee soon sdonseneel eocecee a 8=—ftsS heel + 635 . 
POUuthi Eastern ....cccceceeseeeeeee eneeee seee eee oes 125 6 ements 124 5 *) oes 

Ditto Delerred ........ccerececeeesse, seeeeereecee lll } eteneete 11 t + 5 

The quotations for the leading debenture stocas Compare 
as follows with last week :— 
Closing Prices —Closi i 
last Friday. thie a ine. 

Great Eastern A BG  cocccece ooo 122 4 seteeecee 120 2 xd 

Ditto 1867 Redeemable 6 % -» 118 20 1¢68xq 
Great Western 5 % Deb. ........ - 1268 126 § ee eee 
Londen and North-Western 4 % «- 105 6 1058 6} 4} 
London and Brigaton 4¢ % ..... we 1135 113 6 t 
Lendon, Chat., & Dover Arbitration 44% 108 10 ve | (109 IL : eee 
Metropoiitan District 6% — -se.0 ecccccccerocee 142 4 sical 1 


The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending May 27 to 979,823) 
being a decrease on the corresponding week last year of 
25,987/. The aggregate for the half-year to date is now 
19,171,493/, a decrease of 173,4087 on the corresponding | 
period of last year. The decreases are in nearly all cases | 
confined to passenger receipts, which are especially reduced. 
on the Brighton, among the Southern lines, by comparison. 
with Epsom race week last year. 

RAILWAY TRAFFIO RETURNs». | 


Agerezate Receipts of | 
tHiaif-year te date 





Week's Receipts. 








Inc. or Dec. Inc. or Dee, | 
on ea 
Correspondin y 
Amount. soe "5. Amount. —Te 
£ £ £ 
Great Eastern .... ....... 46542 + 30°%5 ... 978,016 — 22.928 | 
Great Northern ....... » 54,276 — 251 ... 1,147,576 — 14.690 | 
Lancashire & Yorkshire 63,331 — 3,932... 1,431,760 — 6401 
London, Chat.,& Dover 17,304 — 1,906... 352.988 — 9.449 | 
London & Nrth.-Western 168670 —12.088 ... 3.495.272 — 42247 || 
London &South-Western 37,738 — 5,669... 713,104 + 5.678 | 
London and Brighton... 29245 —15,519 ... 614,272 — 10,906 | 
Man., Shef., & Lneolnsh. 28,929 — 3,112 ...  612,663t — 38,056 
Metropolitan ....... vee 9954 + 527... 206,311f + 10,517f)| 
Metropolitan District... 5726 + 305... 119,395 + 10,005 | 
Midland .......ccseese0e .. 110.799 + 6,330 ... 2,405,544 — 33,830 
North-Rastern.......cs0. 122.310 + 7,036 .,. 2,483,930 — 51,953 
South-Kastern ........ wee 33,238 — 1,833... 666,662t — 6,061f 
“Caledonian ........ ...... 55,704 — 2,456... 909.234 — 7,625 
*Glasgow &Sth.-Westrn. 20,041 + 1,246 ... 289.516 — 2354 
*Great Western ......... 130.655 -+ 304 .., 2,108,277 + 44.975 
*North British........... . 45.311 + 1446... 706,943 + 1,970 








; 979,823 — 25,987 :.19,171,493 —173,408 
In these cases the aggregate is calculated from the beginning ot Icbruary. 
+ The aggregates published are one day less this year than for last. 


Foreign and CoLontaL Rattways.—There is a moderate 
general depression here, the chief exception being a recovery. 


in Ottoman Railway shares. The following are the changes 
for the week :— 


Closing Prices Closing Prices Ine. 
last Friday. 





Antwerp and Rotterdam ..........cc.csees 200 000 ls w ee : oa 
Sania and San Franciweo..........0006 owe 19% Ty ee 
Belgian Eastern Junction ........... oe 8 2% owe 
Buenos Ayres—Great Southern coos 112 23 11} - + 
Dutchelthenish..ccccccc.cocccccsccssessevsscocccccees 26} 27 265 ‘ - % 
Lemberg-Caernowitd..e.ceccccesee:sevseeee cceses 2 104 92 Lu} oe 
SID :sutapiabenbuarnibnceabbcensticaawtbaenenoses : $1 +} 
INN intiiesaabeenonabeapupsnussebesnennsnesbsaeens 1} 2 23 + 4% 
Sambre and Meuse.......s..escresrserssesssesseres 8} 9} 8} 9} ove oe 
Ban Paulo..ecsseevveee edeaiatetiiies rear 25 6 254 65 + § 
South-Austrian and Lompardo-Venetian.,, 6 } 63 3 + i 

Ditto 3% Obligations (Jan. & July)...... ee ee ee 
aii BRITISB PoOssKssiunn. eee 

St IndiAN ....cccccccccccccrcccccssscescoscscosccce + 3 7 =f 
Grand Trunk of Canada sscecccceres saaniens ei’ peers ie -; 

Ditto Third Preference.......00....c000eseee . 1d i. aan “ss 
Great Indian Peninauia............. wrcccccccccccs 1i7k 18 mason 116 7 = 
Great Western of Canada............ sineeiaiias $4 ee Bk te -% 
SEIS GU ucaeniancassnasnedensoon Sensesenencete o 1133 114} ae = 3 


American Srcurities.—The following are the changes for 
the week :— 


Closing Prices 
last Friday 


Closing Prices ine. 
GOVBRNMENT AND State Stocks. 












United Staces 6 % 5/20 Bonds, "65 (parl03) 1u4i i non = 
Ditto 1867 issue (par 103).......... * ome ,° ie ae 109) 3 + + 
Ditto 6 % 10/40 Honds (par 103)... 10637 ......... 108.7 oe 
Ditto 6 % Funded t.oan (par 103) ...... .— oe 10636 — 3 

Massachussets 6 % Sterling Bonds, 1900... 1046 ..... > ll 

Virginia New Funded (par 103) .........00. — oo 61S eve ove 

~ ee cue. ~~ 

antic t. Western lst Mort, 24 5 - 
Ditto Second Mortgage (par cos oe 10 1 = 
Ditto Third Mortgage (par 103) ... ....... 43 ss 
Ditto Leased Lines Rental Trust... 38 42 7 : 

Erie Shares (par 163)........ sihiieietiae ae 123 3 — 
Ditto 7 % Consolidated Mortgage i ae - 3 

illinois Central Shares (par 103)........... . 85} 6 86 6 = § 

Lilinois and St Louis Briage 7 %, het Ment. 85 ys Sees 85 7 ooo 000 

New York Central 100 dois shares (par 103) 98 100 ..-....ce 938 100 aie, Sa 

Pen: sy!vania 50 dols shures (par pate 2 gall antertion 16} 7% - 3 
Ditto General Mort. 6 % Bonds, 1910 1u7} 83 omic 107 3 - 8 
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Orner Markets.—The following are the changes in the 
most prominent miscellaneous securities :— 
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_ COURSE OF THE EXCHANGES. 


| TuEgspar, May 30. | Farpar, June 2. 










































Closing Prices Closing Prices ine. aa oe 
last Friday. eet Gag. er Dec Prices Negotiated Prices Negotiated 
Agra Bank.........ccce. ceeceereecceessneeeseree BEB eeseeeeee 8} 3 sel ass on ‘Change. on ‘Change. 
B-nk of Egyyt ..... Se a idasgatbapanailindeltT aan 2 iieecante aa 31 -} eee eRI ESE ll 
Lendon and * iver P ate ..  ..-cccccocco-ce.---ce 418 oes. ee eee tl 3 auiaae nee en 22 «12 13 33) +12 #13 12 23 
London and Westminster ........0.....secececree GLB ———eneeee 61 3 > ane TO neeeeeee 3 Months 12 4 12 4 12 4 12 4 
Anglo-American Telegray nh ......cccceeeeessseee GBh 6 wwe 653 6 — oe spshsigarnasae th - 12 4 12 4) 12 4 12 46 | 
Bastern 2.0.2... 20.0. cee e-ssecceessessenceee: so sseeees 5} 2 ae ccnnee Re -. 3 Antwerp and Brusse’s.........) — 25 42} 25 474 25 42) 25 47% 
Western and Brazilian ........cc00cccc sees 68 4 seseseree OF see ere Paris «sve weereessens cecsssecceoeces| Short. | 86 224 25 324 25 2 25 32 
Se ales Cie BS. DOOD ...ccecconeccoccncccssesens, BOW —stncecene 103 5 vas DILLO 0000 seteeecsereessssseseess. $ Months. | 26 40 25 474 25 372 25 42 | 
| City f AUCkL m4 6 .. ceccceccececcseceeeeeeree JOH OX oee..-s0e 104 8 nite fies Ea neee seeneseseeeeees: - | 640 25 47) | 25 25 at 
| City of Montreal 5 %....0. -. sevvessenieesevecs OG) 7h ceseesee OBR TE one oe HaMDUTE sseernerreeseeneesnees| 2064 2068 264 2068 
| General Credit ani tiscount........6....000- 52 6R nn aa oa pe seeeeeesvaneereenscesenasers.| - 2084 2068 2004 2-85 
National Discount ................. uemcieabeamion 7? 8} nin mae ceeten a — eecccccecocecescs eccececece = 2064 2068 2004 2069 | 
Peninsular «nd Uri ntal Steam... cceccsseecee oe BOB ——— -evneeees 34 6 — 2 ae ee eee o 264 2068 2utid 2068 
BINS GRIME. ..cemcvsensecninencneercenncavecseneenn DR senseses . 22 33 - 3 ‘aaa conve i= 804 30 % # 3 OCS 
° ; we - 8 45 ls 6 18 45 ls 55 } 
Joint Stock Banks.— In this department there has been | fisnna....... - 1397t| 19474) ins7i| ise | 
& : F SN iectaevittbenmene) 12 37 12 47 b 37 > 47 
considerable activity. Bank of Roumania bas risen 4; Bank Gurich dnd Basle seven) = san | sasl as a = art 
: : ee 73 o% ~2 - 
of New Zealand, 4; Imperial Ottoman, 1; Land Mortgage of | Cadiz I |) a ot "1 ve | 
2 ; a i icmuntiteien: 47 7 
India, }; London and South African, 1 ; and Pcoviacial of | ca:ccccc.............. es a7 = a [ 
is . NINE Snccsonicnniniceis: aenmmeiinnion _ 7 . ad - 
Ireland, 2. Ailiance have fallen }; Bank of Alexandria, $; | @rannag = = ss ‘i ‘it 
Bank of Australa-ia, 1; Bank of Egypt, 1; Chartered Mer- | [ijptpiStrrcressrerctete ot i | <i ut 
: Ae i ae : . as ‘ EE EEE eee an _ 7% 47 $74 > 
cantile, 1; City, 3; English of Rio de Janeiro, 3; London cones ional = wm\ Sai Sal o 
and County, 2; New South Wales, 4; Oriental, 1; and Vemice weve seeseees eseeeeeneees| 7 77t) a7 RZ | BT 80 7 85 
> : ’ oe nme eceecerncer — 27 77% 27 824 780 | 2785 | 
j ali a'ermo and Messina ........ — 27 773 27 82 27 97 85 
Union of Australia, 1. LASDOM ...eceee _»ssteient 2. | wel a es sy 
TrLecrarus.—Arglo-American orjinary have not changed, |” ia etna 2b 
‘ ; ' meein 7 4 i 
but the preferr-d baverisen 1, while the deferred have fallen FUREIGN RATES OF EXCHANGE ON LONDON. 
. 7 . . . te r > 
1. Direct Usited States have risen }, and Western Union 1. — manage Denenpnes 
. -. ae Ba ~ So Wieks PO niccmenenns CO 2 scne 25.23% ae Short, | 
Oa the other sid , Braz lian S ibm rr ne have fall; ns; E ast ve se 25.6" ae 0 wens 3 months date, 
- , «} _ o MIBLETURI .cce.cocesee SO cacece 12.1 12.23 oeeee. " 
ern, {; Eastern Extension, § (the Six per Cent. Debentures Frankfort..eccooscscere- JUNE 1 cesee 204.80 ie ~ 
falling 1); Submarine, 2; and West India and Panama, | "'mbUFE wees 1 sso = seen - 
er cent, Preference, }. Senin Eh ane 121.25 abe in 
10 per cen _s St Petersburg......... May 30 30 4 ae on 


Mines.—British mines were quiet, the movements having 
been unimportant. In foreign and colonial undertakings there 
has been more doing, the following being the chief altera- 
tions :—Colorado have risen }; Fortuna, }; Linares, }; New 
Quebrada, }; and Ri-hmond Consolidated, 4. Cape Copper 
have fallen 1; Eberbardt, }; Flagstaff, 4; Rio Tinto, 1 ; and 
St John del Rer, 10 

MiscELLANEKOUS —In city loans, American Investment 
Trust bave advanced 2, and Auckland Harbour 4. The 
second issue of the Foreign and Coloniai Trust have failen 2 ; 
Railway Debenture Trust, }; Russian Land Mortgage Bonds, 
1; and Share Iuvestment Trust, 2. Coal and iron companies 
have been quiet, the principal movement having been a full of 
1 in Chillington Iron. Io finance companies, London Finan- 
cial have fall-n }; and United Discount, }. Io land compa- 
nies, Hudson's Bay: have improved }, but North British Aus- 
tralasian have gone back 1. Peninsular and Oriental S'eam 
have f. llen 2; and Royal Mail Steam, 2. In tramways, North 
Metro; 0 itan bave risen {; and London Preference has fallen 
4, London General Omnibus have receded 1 ; Native Guano, 
2; and New Somburo Puosphate, }. 

BULLION.—The foliowing is taken from the circular of 
Messrs Pixley and Abell on the transactions in bullion during 
the werk :— 

Gold. — The arrivals since our last circular have been important; they 
comprise 36,000/ from New York ; 127,160/ fiom Japan ; 37,900/ 
from the Pacific ; 44,300/ from the West Indies — total, 563,3602 
There is no demand for export, consequently 447,000/ of the above 
bas been sent int» the Bank, and further amounts will follow. 

Silver.—The market has remained steady at our la>t quotation of 52d 
per oz, and a large business bas been doce for the steawer leaving to- 
day for the Eist, which vessel takes 186,20C/ to India. We have re- 
ceived 60,400/ from the Pacitic ; 57,300/ from the West Indies ; 65,000/ 
from Germany ; 42,000/ from New York—total, 224,700/. 

Mexican dollars continue rather scarce. A few smali arrivals from 
the continent have been sole for China at 533d per oz., showing a 
reduction in the price. The P. & ©. steamer, leaving to-day takes 
84,2u0/to China ana the Straits. The dollars by the West India 
steamer, about 45,0U0/ in value, have not yet been sold. 

Exchauge on India for bsnks’ drafts at 60 days’ sight is 1s 8d per 
rupee 

Quotations for Bullion —Gold—Bar gold, 77s 9d per oz std; ditt: 
fine, 77s 9d per oz std; ditto, retinable, 77s lld per oz std; Spanish 
doubloons, 74s 3d per oz; South American doubloons, 73s 94 
perez. United States gold coin, 76s 3id per oz; German gold coin, 
76s 3$d per oz. Silver—Bar silver, fins, 52d per oz std, nearest ; 
ditto containiig five grains gold, 52,:d per oz std, nearest ; 
Mexican dollars, 53}d per oz; Spanish dollars (Carvlus), none here. 
Quicksilver, 10/ per bottle. Discount 3 per cent. 


From the Gazette return this evening the movements of 
the precious metals during the week ended May 31, were 
as follows :— Gold — Import, 505.3911; export, 7,219/. 
Silver—Import, 177,962/; export, 200.819/. The sum otf 
36,000/ has been sent into the Bank to-day. 
























NOTICES AND REPORTS, 


STOCKS. 

Eqyptian Finance.—The following are extracts from the 
Decree recently publisbed :— 

Article I. The bonds of the Seven per Cent. Public Debt of Egypt, 
unified try virtue of the decree of the 7th of May, 1876, will be issued 
with interest from the 15th of July, 1876, redeemable at par within 65 
years by half-yearly drawings. 

Article II. These bonds will be issued to bearer, in amounts of 500, 
2,500, 12,500, ani 25,000 francs each, or 20, 100, 500, and 1,000 pounds 
sterling, at the option of the parties interested, from the date of the 
issue up to the 15th of July, 1876. 

Article IIf. They will be worded in the French and English 
languages, and bear either the French or English duty stamp, at the 
option of the recipients, and at the expense of the Egyptian Govern- 
ment. They will be provided with half-yearly coupons for a term of 
65 years, payable on the 15th of January and 15th of July of every 
year, The payment of the first coupon will be made on Lith January, 
1877. 

Article IV. These bonds will be signed by two representatives of the 
Egyptian Government. They cannot be subjected to any tax by the 
Egyptian Government. 

Arti le V. The half-yearly drawings will be publicly effected at 
Cairo, by the Mavaging Commissioners of the Treasury of the Public 
Debt of Egypt, on the 15th of April and 15th Octoter, of every year. 
The first drawing will be held on the 15th of October, 1876. The re- 
demption of the bonds drawn will be effected at the same time as the 


of January, 1877, for the bonds drawa on the loth of October, 1876. 

Ariicle VI. The coupons and the bonds drawn for redempz:ion, will be 
paidin guld without deauction of any kind at Cairo, Paris, and London— 
the pound sterling at the fixed rate of exchange of 25 franes. 

Article VIE The bonds of the unified debt being delivered with 
interest, accruing from the 15th of July, 1876, all coupons of the wld 
bonds faliing due before that date, will te paid in gold on their falling 
due and on presentation. The fractional interest accrued to holders 
the 15th of July, 1876, will be puid in gold at the time of the exchange. 

Ariicle LX. No bonds of the anitied debt will be issued for fractional 
su us below 500 franes, or 20l sterling. The balance to be paid in order 
to obtain a bond of 50U frances, or 20/, has to be paid in ca h at the rate 
of 80 per cent. of its nominal amount, Provisional receipts, however, 
may be is-ued for fractional amounts, and several of these fractions 
may be united in order to obtain the exchange of one sinule bund. 

A:ticle XI. If on presentatioa for exchangs of both the 
bonds and the float ng debt bonds, the new bonds shall uot be : eady for 
delivery, provisional receipts will be given. f 

Articie XIII. The exchange of bonds will be effected without ex- 
peuse to the holders. This operation will commence on the 3lst of 
May, 1876. A later notification wil! fix the time for its termination. 

Article XIV. All operations in connection with the unification of the 
Public Debt of Egypt will be effected by the Comptoir d’Escompte of 
Paris and its agencies. 


the payment of the interest on bonds endorsed as payable in 
London. 





payment of the coupon falling due after the drawing, viz., the 15th | 
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Saron New Loan.—A telegram states —A new Saxon ae 
per Cent. loan for 90,000,000 marks 4,500,000/) will nan be 
‘issued. The Syndicate, according to the German papers, in- 

cludes MM. de Rothschild, Bleichroeder, and Oppenheim. 
| RAILWAY COMPANIES. 

East Argentine. —The company announce that the half-yearly 
interest at 7 per cents per annum on the First Mortgage De- 
bentures, and the first half-yearly interest at 5 per cent. on 
the Second Mortgage Debentures, due 1st June, will be paid 
on that date at Messrs Glyn, Mills, and Co. 

|| Erie-—The following is extracted from a statement received 
by the Bondholders’ and Shareholders’ Committee :—The 
gross earnings for March, 1876, were $1,186,421, the expenses 
| were $1,003,023, and the net earnings were $183,398. In 

March, 1875, the gross earnings were $1,074,742, the expenses 

| $1,030,539, and the net earnings $44,202. 
Kilkenny Junction.—There is a balance of 1,567/, being 2161 
| in excess of the corresponding period of 1874. This allows of 
the payment of a sum on account of interest due on debenture 
stock, equivalent to 3 per cent. per annum. Capital expended, 
304,.879/; received, 335,375/. 
Lancashire and Yorkshire—The company have made a call of 
2i per share on the Five per Cent. Preference 10/ shares, 1879, 
payable lst July. 
Lima Rulcays.—The numbers are published of 25 debentures 
of 100! each, which have been drawn for repayment at par on 
lst July. 
| Matanzas and Sabanilla (Cuba) 7 por Cent, Bonds,—Messrs J. 
|! Henry Schroder and Co. announce that the half-yearly interest 
| due 15th inst. will be paid on that day. 
‘| Severn and Wye Railway, and Canal.—Dividends are recom- 
}} mended as follows, being the same as last year :—4) per cent. 
|| upon the guaranteed shares (1853), 2} per cent. upon the 53 
per cent. preference shares, and 2} per cent. upon the 5 per 
| cent. preference shares. The results of the passenger traffic 
on the system have been so far satisfactory, but the mineral 
| traffic has been prejudicially affected by the general depression 
| of trade. 
\| Waterford and Central Ireland.—The balf-year’s balance avail- 
| able was 5,233/, out of which a dividend was recommended on 
the preference stock at the rate of 5 per cent. per annum, 
|| being one per cent. more than last year, and leaving 311. 
|| Capital received to 25th March, 600,625¢ ; and expended, 
| 614,915/, leaving a balance against the account of 14,288/. 
| Wellington, Grey, and Bruce-—The numbers are published of 
'| bonds, amounting to 3,900/, which have been drawn for re- 


|| Payment at par on Ist July. 





' BANES. 
Bank of British North America.—The directors confirm the 
|| balance sheet issued on 13th April, and recommend a dividend 
|| at the rate of 8 per cent. per annum, being 40s per share. 
English and Foreign Exchange and Investment, Limited —The 
liquidators give notice that a first instalment of 1/ per share 
|| is now payable, : 
|| London and River Plate.-—The directors have declared an 
|| interim dividend of 4 per cent. for the half-year ended 31st 
|| March, free of income tax. 
(| Jonian—At the meeting, the gross profits for 1875 were 
|) stated at 46,803/, and the net profits at 24,758/. from which 
| two dividends, with bonus (in all 8 per cent. per annum) have 
| been paid, leaving 8,379/. 
ASSURANCE COMPANIES. 
| Church of England Assurance-—The new assurances granted 
in the year amounted to 165,468/, yielding in new premiums 
5,409/. The annual income, including interest, was 107,860/, 
and the accumulated funds, which had been increased in the 
past year by 30,402/, amounted to 629,371/. The half-yearly 
dividend wiil be at the rate of 12 per cent. per annum. 

Genera! Lise and Fire,—At the annual meeting, it was re- 
ported that 1,148 life policies, assuring 380,694/, and producing 
12,038/ in new annual premiums, and 86/ in single premiums, 
had been issued during the year. The total life premium in- 
come was 53.340/, and the interest on investments 23,326. 
|The claims under life policies amounted to 46,3087, being 
3,347] less than during the previous 12 months. In the fire 

branch the gross premiums received were 59,307/, and the 
| losses 26,981/. The assets on 31st December were 566,935/. 
A dividend of 7 per cent was declared. 

_ Qucen Insurance.—The eighteenth annual report showed that 
the fire premiums were 370,005/, being an increase of 35,735/ 
~—— of Asv4, and the losses 221,111/, or 59°76 per cent. 
premiums. The surplus (including 13,778/ brought 

forward) was 82,486/, out of which 40,0001 was added to re- 
1 so ——s — _— — at 220,000], and 15.491/ 
|| of 15 per cent attain ae oe se the rate together 
ment mow policies had hove longed Qo pene” tte depaet- 
een issued for 170,931 /, 

| Scottish Widows’ Fund—At the annual ti he 
stated that new assurances were i : . ; "oe - . sapere 
« § ss d for 1,250.1 10 out of a 

total proposed of 1,541,020. and that the clai Ory 

VLE, g > Claims paid amounted 
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| working has to be deducted from the latter sum, leaving 


L’etersburg and Viborg Gas, Limited—Creditors are required, 





| made a call of 2s 6d per share, payable by 8th June. 


after the usual deductions, were stated at 8,704. 
{ 
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[June 3, 1876. 
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to 445,034), including bonuses, which exceeded 43 per cent, oe 
| the sums originally assured. The assets amount to 6,321,084, 
MISCELLANEOUS COMPANIES. 

| British and Colonial Trust Corporation, Limited.—Capital, 





730.0001, to be divided into 500.0) 10/, in 6 per cent. trust cer. 
tificates of 20/ each, 250,000/ in 10/ shares, and 300/in founders’ 
shares. The first issue to comprise 250,000/ of the trust cer- 
tificates, 125,000 of the original shares, and tlie founders’ 
shares. It is proposed _to invest in manufacturing and 
trading companies, including gas and water undertakings, &¢, 

British Farmers’ Pure Linseed Cake, Limited_—Mr W.P. Burk. 


| 
inshaw has been appointed cfficial liquidator. 

Claridge’s Patent Asphalte—A dividend at the usual rate of | 
15 per cent. per annum has just been paid. 

Crystal Palace——The report deals chiefly with the various 
reconstruction schemes, of which the principal ones have been | 
framed by Mr Fuller and the Hon. H. Roper-Curzon. The! 
first idea was to give 120/ in eash, or in new debentures for | 
the debentures of the existing company, that the preference 
stockholders should get par m cash or 110 shares, and that! 
the ordinary stockholders should get 33/ 6s 8d in cash per | 
cent. for their shares, or three new shares. The total capital 
of the new company was to be 1,494,440/, of which 887,020 | 
was to be spent in buying out existing interests, and the 
remainder, all but 120,000/, was to go toward the cost of 
forming the new company, and as a reward to the promoters | 
of the scheme. Subsequently the capital was reduced to 
1,312.500!, and the shares were to be divided int» two classes, | 
one dividend and the other lottery, or, as it is called “ Art| 
Union.” The directors oppose such plans, and deny the im. | 
putations of mismanagement made aginst: them. They Bay | 
they reduced expenditure by 10,000/ last half-year, and that the | 
falling-off in customers is the real cause of the falling-off in | 
net revenue. It is mentioned that 35,885 more visitors went | 
to the Palace last half-year, than during the same time in| 
1874-75. 

German Union Telegraph and Trust—The total receipts | 
during the year, including the balance brought forward, were | 
12,960/, and the expenses 586/, leaving 12,3741 available for a| 
dividend of 13s per share for the year, or at the rate of 6} per | 
cent. per annum (of which 5s 9d per share was paid in| 
January), leaving 12/. 

Hockley Hall Collieries, Limited —All claims must be sent in| 
by 20th June. The l4th July is appointed for the hearing 
and adjudication. 

Liebig's Extract of Meat.—There is an available balance of | 
53,7571, which it is proposed to appropriate in the payment of | 
a dividend at the rate of 6 per cent. per annum, and a bonus | 
of 4 per cent., in increasing the reserve fund by 8,000/, and in | 
the payment of certain percentages to local agents and| 
directors, leaving 4,376/ to be carried forward. 

Madras Irrigation and Canal.—At the meeting, it was stated 
that the whole of the works have been maintained, and were, 
at the latest advices, in an efficient condition. Reference was 
made to the Secretary of State having agreed to defer the 
receipt of the balance of debentures, and further assistance is | 
expected from the same quarter with regard to irrigation 
projects. 
| Pacific Steam Navigation.—-There is a working profit shown 
| of 110,542/ on the West Coast lines, and of 195,098/ on the 
| 
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Straits line, but after deducting 244,495! for depreciation of 
fieet and of other property, at the usual rate, this is reduced 
| to 17,5271. In addition to that deduction 37,908/ has to be 
| taken into account as loss on the sales of the Puno and Cor- 
| covado, less 2,145/ profits on the sale of the Peruano, and 
25,000/ has to be set aside to cover a further probable loss by 
the depreciation of currency on funds in Peru, so that the year 
shows a total loss of 53,066/. The underwriting account st 
at 133,827/ at the beginning of last year, and was raised to 
218,781/ on 3lst December last, but the net loss on the year’s 


; 165,715/ as the actual credit balance, and from this a dividend 
of 2/ per share has been declared, absorbing 118,172/. After 
adding the current year’s premiums, the fund will stand at 
153,058. 


W. Maitland and C. Bohn, the liquidators. 
Railwey and General Light Improvement—The directors have 


by 24th June, to send particulars of their claims to Messrs 


Keuter’s Telegram—At the meeting, a dividend of 12s per 
share was declared, making with the interim distribution in 
October, 10 per cent. for the year. The net profits for the year, 


> MINING COMPANIES. 

Phoenix Silver Lead and Blende Mining, Limited —The Master 
of tbe Rolls has sanctioned the payment of a dividend of 3s in 
the pound to the creditors. 

fioman Gravels.—The directors have declared a dividend of 

| 8s 6d per share, free of income tax. 
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FOREIGN STOCKS, BONDS, &c.—Contimued. | 
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payable in Londen. } ’ Sins ‘chy .& NLY.CenR ss Al} S208 

Quarterly. | «+. eee igentine Hrd Dis 6 %) 30 35 | — osoqnqne ( - of N Saue Con M t. 7 ; 19° 944 95 

Jan, Juiy. oe | oe (Aus.Sil.Rnts.exl0fl 5 %)> 57 59 ZaRSSOOW bea Pas it of ‘ = ‘ a 3 Q° 

May Nov.) eo | ccc Do Paper dodo 6 % S53 6&5 | JOUOOO Do Californ en ; 

Jan. Hats én ee |Belgian, ex 25f... 24 see ae division) lst Mt.GdBds 6 2: 89 $] 
eee ee 5 eb Serene eee oe Det.& Mil. 1 Mort. Bonds 7% 1875 35 4 

May Nov. os | oo | Do, 1874 ... coe 3 | 100000 De ; .” te ae a ae 

Quarterl _— French rentes,x26f 3 ? 663 : 75000000 Erie Shares, 100 dois ces... i2\ 32? 

Wuarter 4 os DO dO ccc..ccceee 5 %H/1033 33 } sO) io Drefere + 70, 6 2 “ 
lan. dt ‘De It in,ex 25f 5 70? 71 a ee eee >i . 2 

. . » {I n,ex 26f ... 0| 702 71¢ | = youo0000, Do Convert. B “aaa ) 31 43 
1700000 Galve 1& Harsbuz,1M 60 69 
* The drawings ar yearly in the case of stocks to 29000000 thin ‘ 100d ain 85 87 
which asterisks are prefixed. In almost all other cases, eee Valley Con. Mort. ¢ =3} SY WwW 
; : a f e % | 1050000 Marett ne ti Rai. 7 sui ¥Y lull 

where there are drawings, half-yearly. 14000000: Missouri, Kansas, & Texas, 
Ist uit i is 7 b ot 53 
6 N. York, ! 7% oo ese 

300000 20. New Yor H 

Rive } i lil 2 
So 2 York ¢ = 93 100 

COLONIAL GOVERNMENT SECURITIES. | 2020oregon and California ... 7 = 

rL, Do } CP TALE .ccccee 93 v6 

Autho- Dividend Clo £ , = Do ( k I f Hab SOs 
maa Name. , termes heed os 393 WG 
Issue. vue ? 3 i ’acitie L G t 

ea oe fees a ica ties 7 ‘ SJ 9} 
100000'Apl & Oct British Columbia,1594 + a | —— : poeilisinamemsepneeele =e 

ii jan &Ju'y Canada, 1877-80 ...00. ¢ sud 307 | DSERKLING BONDS, 
ee jJan& July! Do 1881-4 ....... © 107 110 | Lsuuvu0 Alleghany Valley Rai 17% 1910 $2 93 

136500 |Mar« Sept! Do 1876 ........ . 6% 100% 10) 1.467. W. Con. Mort. Bnds* 7% /1590 ... 

473168!) Jan@ July Do 1885 .. eco 5% 12644 505 a Kecrganisation scp. 7% 74 0c coe 

1026752!) Jan & Jal Do tnscrhed Stock. 6% | 1044 ‘ L1v0 Vo Leased Lines Trust 7% 2 38 42 
600000 Ap] & Oct! Do Domin. of, 1903 5% |1033 1044 IN 0 ls73 eee 7 15s 20 

3537500 May & Nov Do do, 19U04..ccccoce... 4%} BUS BIG y SALLI FE ANG Ob lOccccccere 6% llvu li 
412600 SiayX Nov) Do do, lta Ins.stk. 4%) #0$ 91) DREN) “RPO cnceemaiaidestinnatibiiaeain itty »liv il 

1000000 May & Nov, Dodo Scrip, 1905 .. 4%/ 9)$ 914 ZUUUUUH BOO aechaniic santana »103 lo 

ee j|Api & Uct/Capeof G.H.is80-1900 6%] -. a 7vuuvU| Cairo and Vincennes ...... 7 , do W 
one 'Ay 1 @& Oct Do 1ssU-J0... 6% | oe eee uur |Ulicago SAlion Stl.Con. at. c U6, 74 
sa Jan & July Do L891 wcccce BQ] vce nee OU lcago & Pudacah,l Mort, 7 j2, OS 65 

219700! Apl & Uct Do 1900 cecsce 5% | ove Huvue! East, Rail. of Massachuts, 6% Lsyy! 50 82 

1048700! Apr & Oct Do cccocscense AEMIICL 102 lovduvly| trie Convertible bonds 575| 69 70 

1000000 Apr & Oct Do Scp.allpd14%| se ase Do Consol. Mor. gage é 14), 63 71 
250000 May & Nov/Ceyloi, 1878 ....cccceee B%H/LOL 103 UUM Do 7 394, 30 32 
360000! May & Nov Do. 1882 @ 1833... 6%| 108 ilu WUV0Y Gllinan, Clinton, & Spring. 7% (wa | WW be 
300000 Jan & July| Mauritius, 1578....00. 6%|113 105 BUvU0N | Lilinvls & St Luis bridge i 
150000!May & No vo LSTZersoseceee 6% (103 110 | Ast MOrtgage....ceceeee 7% Lah | 35 87 
400000/Feb & Aug} Do 1895-96 ... 6%j113 115 101000! Do 2nd Mortgage ....00.. - 7%... | WO 56 
125000) May & Noy! Meibrne.Corp.1567-75 6%) «2 aes iuvgued Lilinvis C. Recemp, Mort. 6% 190 16 97 
100400'Apl & Oct! Natal c.eccccsrseercesseee 6% 106 108 s)000 Llinois, Miss, &Texas,] Mt. 7% |19B | soe 
BYCIO/May NOV) DO cccrcccsccesceceseees 6% [105 108 5.00vu | Louisville aud Nashville... 6% |i90.} 55 90 
137000’ May ®@ Nov; Do ...... sescee. esocee H%liUZ US 70U0U0| Memphis & Unio, 1 Mort, 7%|ivu | cs 99 
166000 Jan & July New Brunswick ...... 64 2C9 111 jou JU Milwaukece&St Paul.) Mort 7% io os 

1135800 Jan& July New 8. Wales, 1876... 6% M1 12 6 muuu|N, Cen, Kail. Con. Mort..... 6 

5031500 Jan& July Do do 1588-1902 5% |iL73 L0s$ 5u¥sv0| Panama General Mortgage 7 0 | 0 "2 
§50000 Jar &2Juiy De red. by annual zsuuuu|Paris and Decatur ........ 7 | 35 

draw. fm '67t0'75 6%) ... a. Pennsy ivania Gen, Mort... ¢ f 7 8 
ro EOXKKKO| Do Con.Sink.Fund Mort x [aw ] 

1000000 Jan&July, Do Aim 13 to oer 6% \iv4 105 _ (|Phijadeiphia & rie, Ist 

93100'Jan & Juiy New Zealand, 1891... 6%|.15 117 400 000 « Mort., (gua. by as 1000 2 
488000 Jan & Jul} Do sescesrsee 6% | US 106 ( syivania Kaul. Co, ... 

7153100 Quarterly* Do Consoi. 5% | 044 105) 10000 Lo with option to be pa ; 
201600 Mar & Sept Do 1891... 6%|il4 116 in Philadeiphia........, 99 101 
329000) ine & Dec Do 159]... 6%} 115 117 we Do General Mortgage... 6% iveu| ¥2 vd 

(Pro. of Auc.) ' 10000 Phil. & Read. Gen. Con, Mt. 6% 19h); ius 103 


Do ¢ 6% 








31600 Apl & Oct {ser.1 &2,18965 eee eee 20000 ix 
GO000UU/ Feb & Aug! Do 5/50 ...cceceereeeeehd Jo) 945 B54 2uv0u00, Dk 
260000 |Jan & July Nova Scotia, 1675...... 6% ... a. suuvuu U.P 
225000 ian &Jui De 1336...... 6% 102 lll | 869200 Lui 
220000|\Janu & July Prince Ed.Island,10/30 6% 106 108 luguuvd Do 
SBUOUUU | May & Nov Quebec ce.coessseseereeee 5% 93 UO * issue 
1850200|J an & July | yueensiand, i582-6.. . 6% 2U9h 110 
1608050/Jan & July! Do 1891-€... 6% Lis 119 
2466444 Jan & vuly Do 1913...... 4% 93 4 Last 
299500 Jan & July . Australian, 1531-90 6% 105 110 ,utho- Annual 
410200/\Jan & July 120 1861-1900 6% |il@ 1ig isel = Divi- 
778500|\ Janu & July Do lyvl-18 6%/i15 120 [ssue. dend, 
240000 Jau & July Do 1911-20 6% 1107 109 | ———_ —-—— 
1260000 Jan & July Do 1444-89 4%}. 44 ¥5 LUGoUe 5 % 
102500 Jan & July Tasmanian, 18¥F «.... 6% 15 137 400 64 % 
652800 Jan@ July) Do red. 1893 to 1901 6% |.15 117 50UU0 5° % 
850000 Jau & July Victoria, 1591....c0e08 B%e 18 120 24970! 2 % 
7000000 Ap] & Uct) Ue lssJ-6. + 6% |.09 210 suguul 15 % 
21070 Wide d duis} DO LBW cree 5% }.09 11d gue) 74% 
1500000 Jan & July bo 1880. ..00e . 4%\ 974 98 ye . 
— —————$— -—— an —— - ~s Lon | ; * 
e January, April, Jaly, October aun | id % 


i 4,471, vuUlemeceserved for e 


» Improvement Mort... 6% 


» Geveral Mortgave... 6% 


1397 v3 


bt 


sh LO} 


acitic RailUmate Bdge 8% !bsvd) 8d «57 
ted N, Jersey Kail.& Cl. 6% inva @ Ll 
BO cecccocce ceccecccoccecce 6G le iiful Le iil 


aCDall 


BANKS. 








. Closing 
Name, s = Prices. 
tt ~ 
a ninth nina satin 
Agra, Limited, A ... 1 10 se 8% 
Ailiance, Limited ... 25 10 | 41% 12 
Anglo-Austrlan ......) ZU ee t 5{ 
Angio-Californian,L. z lu 9 lv 
\ugio-bgyptian, i...) Zo 20/12 14 
Angio-roreign, Lim., 20 | W + 8 
yuglo-Huw arian ...) 20 ia 35 4 
.nelo-italian, 66.1) 20 | lo og (6 


| awk of Alexandria,| 


ican chasteinleeeiaeisceet deena tinsiipaenarinadaliaaamananaantmienlet adnate ne 


FE AN AE Ot OE IN IS OR ae: 


TRON AS aN ae 


~ 









666 




















BAN KS—Contimued. 
‘ cae | Last . 
2 & si Autho- Annual E 
rr" rised | Divi- Neme. s 
aaa $ Issne | dend. | @ 
¥ * .% “ —_—_— -—— - —_—_—— 
; a i" 80000 12} % Bank of Australasia 40 
ike oH ie 12500, 8 % Hank of R. Columbia 20 
teleké e 12500, @ % Do New, iss.at21 20 
fig ih: 100000 15 % RkofConstantinople 10 
tf ae ei) 10000; 16 % Bank of Revit ... 25 
setae Pet one 18 % Bank of Ireland...... Stk 
is) &3) 85000 9.4 % Benkof Roumania 20 
ie 73? 2000) 10 % Bank of S. Australia 26 
t > keeet ‘ 20000 12 % Brk of Victoria,Aus. 50 
Ce 60000 15 % Bank of N. Zealand 10 
; “ 20000 10 % British N. American 60 
a tS he 20000 8 % Central cf London L 10 
# in 000 6 % Chartered of India 
' 7? a Australia,& China 20 
io 30000/ 8 % Chart.Merc. of India, 
; : London,and China 26 
; | @BO8! BT | IY cccccccccecscccesees| 20 
4. : 20000 15 % Colonial ....cccccseres. 100 
: < 200000 10 % |Con-olidated, Lim... 10 
* 2000 44% elhiand London.L 265 
6000; 10 % English Bank of Rio 
de Janeiro, Lim.... 20 
“Ee 80000 8 K& English, Scottish, & 
e : | Australian Chart... 20 
e- (28/prsh Franco-Egvptian .. 20 
§ 10000 3% Hongkng&Shanghai 28} 
: 46000 8 % Ip rial, Limited... 50 
bi 354 76 78/2pra Imperial Cttoman... 20 
| 6000 8 GH MWorian cccccccccccccccess| 35 
6000 8% Do New —e 
100000 Land MortgageBank 
of India, Limited., 20 
60000 5 % Do 5 % Debentures 
i 1364, for 30 yrs.. 100 
20000 7 % Lond. Bk of Mexico 

































































& Sth. America, L. 
Do NeW  aco...c00-ee 
Lond.of Commerce, L 

® % tond. Chart. of Aas. 
16} % London and County. 
164 % Do New....coee...s oe 
6 % LondonkHanseaticL 
+ *% London Joint Stock. 
} % London and Provin- 
cis), Limited ...... 
Lond, & R Pilate, L. 
Do N@W  ceccee roves 
|Lond.&8.Francisco L 
Londos ¢& 8. African 
'Lond.& 8, Western,L 
(onc.A Westminster 
|Mercantile Bank of 
+ | the River Plate, L. 
10 % | Merchant, Limited... 
| 8 % ‘Metropolitan, A...... 
eos Do B .ccccsovee 
— Do New Arsoscoceeses 
8 % Mic’s:4, Limited ... 
; 11% ha BAI cccccccceceeses 
,yalional of Australas 
SO0V4\ 4% % Nationalof'  ol.L. 
jeceoo| 6 % Nat.of N. Zealand, L. 
40000) 23 % NationalProv.ofEng. 
77600) 23 © DW csevensonecmeenennes 
45006; 6 % New London &Brazi- 
| lian, Limited ... 
60000 173 % New South Wales... 
60000; 3 4 North-Eastern, Lim. 
60000' 7 % North-Western ...... 
60000; 11 % Oriental Bk. Corpor. 
20000| i8 % Provincial of Ireland 
18 % Do N@W  cescseseeees 
10 % Standard of British 


. % 


17 
11 


187500 




















30 
30 
20 
20 
50 
20 
20 
60 


10. 


100 
25 
10 


20 | 
100 | 


100 


20 
100 
10 


- 10 


10 
100 
60 
6 


10 


bo | 


20 


20 | 
20 | 
20 


20 


25 


100 


10 | 
8S. Africa, Lim... 100 | 26 | 30} 














< Closing 
| 3 Prices. 
| Qe 
40 667 «69 
2 '22 % 
10) «68410 
6 1h 2 
25 29 31 
SOs coe tee 
» 4 65 
2 39 41 
BB | coo on 
10 , 20; 21 
60 €8& 70 
5 6} 7 
20; 14 18 
25 21 23 
10. 123 13 
30: 60 62 
4\ 63 7 
SS i me 
10 | 10} 10} 
20 25 26 
10 , = 
2n4 21 23 
i6 | 16% i734 
10 4 4 
258 '!22 24 
10 7s 8 
s&s; 2 2 
100 92 O4 
20 9 10 
10 13 23 
10 | cca, ove 
20 | 25 26 
20 | 58 6 
| 
7 i] dis par 
16 47 4 
6,10 10} 
#0 |) 41 43 
10} 10 il 
10 | 102 11} 
20; 9 lh 
120 | 25 26 
20 | 61 63 
| 26 | 234 203 
10} 7% 8 
10; 14 2 
| eof 38 37 
90 74 17 
4| 72 7 
re 
"3 33 at 
21. 83 &5 
12, 47 49 
10; 62 *°} 
20:49 41 
6 56 6 
7%) coe ove 
| 26 | 43 t4 
25 | 82 8) 
110/31 34 





50000) 16 % Union of Australia... 26 | 25 | 54 56 
a 90000| 15 4 |i’nion of London ... 50 | 154 39 41 
a rf, ’ LRLEGKAPH OUMPANILES. 
By) i -_ — ie 
ass. Aztho-| ¢ | | Closing 
Se } ' |; Paid. ° ‘ 
Ls t a Issue. | é e _— onal 
ray : 7000000|%rock! 100 Anglo-American, Lim.. | 55% 66 
eins ' eee [Stock] 100 Do Pref (Def.nodiv) | 79 #82 
5 ee ene [Stock 100 Do Def. (tillPfgetst) | 31 = 33 
$i | 9000} i | 10 |Bragihan Submarine,t., 55 £4 
Lebo ai 160%, 10 | all Cuba, Limited ........./ 74 8 
ae 1300u' 10 ® Direct Spanish ...........) 4 6 
; Ss) 6500 20 | 20 Direct U.S. Cable, Lim.) 63 7} 
a een? , BeETHO LO i0 Ex«s ern, Limired .........| 53 54 
z eee 2320007... Do 6 % Debentures ...)/01 103 
Fi Se t | ; 19¥700) 10) all Eastern Exten.Aus rala-| 
ef } sian and China,Liu | 5} s 
$ ae 1600000; :0 | 10 Globe Telegraph & Trus:| 4} 43 
> 1600000} 20 | 10 = Do 6 % Preference... | %} 9 
thee 125000) 10 | al) Great Northern...........| 7 7% 
4 ; 170uv| 26 | all indo-European, Limitec| 19 20 
- 12000' 10; ail Mediterranean Exten.,L| 2} 3 
= | 820} 10| all | Do8 % Preference...) %; 93 
S200.) 10 24 |Penama & Sth Pacific, L; ... ... 
Fi BOO 8 8 |xeuters, Limited........., 10} 
: 2BOOUO:| stock) 100 [SubMArine ....ccccccsceeeee 193 203 
: 6826} 1 | all | Do Serip........cm. | 12 2 
et 9il#|) 10] all |WestIinda&Panama,L) {; 1 
|} 2600) 10) all Do 10 % Preference... 73 8 
699k; 20) 20 [Western & Brazitian,L.) 6 6) 
16uu)100C | all |Western Union of U. 8.) 
dole 7 % Ist Mort.Sonds/105 1C7 
; DUCKS. 
Aatho- ¢ | : a 1 = 
rised = Closin 
Issue.) & | 'raid. Name. een 












Swocs| 100 |Surrey 

















East and West India ....../123 125 
BAD) .ocersssecccecsssncccscccoeonef BOS 108 


~) \Loudon and St Katharine) 74 76 

1 100 | ail | Do Debe ae 
t 

Stoed| 100 |alitwall enen sree | 7 50 


stock} 100 Southampton ieaieamiaiea 70 72 
Commercial 


eee veel 117 120 


———_——— 





THE ECONOMIST. 


INSURANCE COMPANIES. 





| *Last 
Autho-| Annual 
rised Divi- | 
Issue. | dend. | 


—-- —_—_—— 


Name. 





60900) 10 % (All‘ance Brit. & For.100) 1) 


10000 


Do Marine ......--» 100 
24000 1335 % Atlas.....cccccccccescoree! 60 | 


25 
5t 








































3000, 6 % Areus Life ......0..-- 100 | 26 ° 
60000) 173 % Brit.&For.Marine,L. 20) 4 10} 11 
20000| 1z % Church of England... 50 2 a 

5000, 6 % |Clericai, Medical, & ba 

| | General Life ...-.. 100 | 10 oe 

50000) 124 % \‘ommercial Union... 50 | & | 123 122 
4000) 40 % |County .....s00eeee-2e++e 100 | 80 | awe 
6160 443 % (CrOWN cesses ceeeeree 50 | ae 
50000, 6 % |Eagle......cccesssseeeee 50) 5 one 
10000 114 % | Equity and Law...... 100 6 | ave 
20000) 7$ » Eng.cScott.LawLife 50 | 3h). 
10000) 7 % |General.....co-cecesseee 100 | 5 | ave 
25000 24 % |Globe Marine, Lim.. 20) 4) 24 33 
6000| 6 % \Gresham Life........., 20) 5 | os 
20000, 5 % (Guardian . .......0000. 100 | 60 | «ss 
20000—i««.» ~— Home &Col.Marine,L. 50 5 = 
12000 5 prsh. Imperial Fire ......- 100 | 25 | s+ 
7500 10 % Imperial Life ......... 100 | 10 ese 
13453. 15 % Indemnity Marine... 100 | 50 | os 
60000 20 % Law Fire cescsccseeenee 100 2h) + 
10000 42 ps&b Law Life ..oseseeeee 100 | 10 | ove 
100000 20 % Lancashire .......... 20 2) ose 
20000 6% % Legal &General Life 50 8 ovo 
87504 12} % Liverpool,London& | 

Globe tire&Life 20 2 ove 

49626 6% Do (11 annuities)... ... | .+. see 
35962, 24 % London ..cccccorsocooooe 25 124 57 
40000. 3 % Lond, &Lancas.Fire 25 2+ oe 
10000 % Lond. & Lancas.Life 10 1 ooo 
20000 42, %/Lond. & Provin.Law 50 | 5]... 
50000 10 % \Lond.&Prov.Marine 20 2, 2} 23 
10000) 5 % (Marine ....00....00000008 100 | 18 | see 
50000 10 % |Maritime, Limited... 10 Z| ce 
60000 =~... ~=|Merchawts’Marine,.L 10 2 3 
40000 26 % |N. British & Mercan. 60 63 33 40 

5 % ‘Ocean Marine....... 26 6 : 7 

cco (2 PE-ON.|PelCAM ccccccccscccccese| coo | coo | 00 

vo (AD P.Oh.|Phewmlkarccccroccccsccree| soe | woo | ove 

2500 124 %| Provident Life ......100 | 10 | ass 
200000 80 % (Rock Life....ccseeeee 5  10/| ; 

6892202 20 % |Royal Exchange...... Stk) 00 | ; 
100000 25 % ‘Royal [nsurance...... 20 | 3 | ov 

.. =ps & b Sun Fire ...... os [RN : = cee 

4000 50/ prs) Do Life....cccccccoeee, soe ) all | a 

* 190000 15 % |Thames and Mersey 
| Marine, Limited,...; 20} 2) 6 63 

10000 «. | Thetis Marine, Lim..) 20] 10 | a 

1600 825 % [Union sececerseeserceeee| 200 | 20) ave 
41200 5 % |Union Marine, Lim...) 60 | 5 | 

6000 244 %/| Universal Life ....../100 | 10 ove 
60000 10 % ‘Universal Marine, L! 20' 56! 7 7% 

GAS 

Autho- ¢ | Closing 
rised @ | Paid. Name. 

Issue. & Prices. 
40000 6 | al! Bombay, Limited .....0008 7 73 
10006 5 4 D0 #0 NOW csscesssssseees, 53 59 

550000! Stck. 100 Commercial .....c.0e0000-/198 201 
20000 20 all (Continental Union ......) 214 22 
20000 20 123 Do New, 1849-72 ......| 13 24 
10000 20 all Do 7 % preference ...| 26 27 
23406 10 all European ccsscccsssovesveee) 16$ 37% 
12000 10 FE | DO BOW. cevcorccccccccenc.| 13 12 

da ere all Gas Light and Coke, A. 2 0 %2 

all SS SE 
ose all Do ©, 10 % preference|22) 2 5 
sen | oe | GAB | BO BD OD ccccssnceccncscnesf 20 B20 

5000 10 | 10 Hong Kong and China... 15 16 

1560000 stck.) all Imperial .....-.cccssrrees 197 200 
100050) IDB | 19) | LO .cccccccccccccccverscoccce] see o0e 
2604), 124 12% Do New, 1872. scocrcccs| vee +++ 
5600C 50 453 Inperial Cortinental .... 83 83 

3000 40 Bll Independent seocsesescees! o+ ++ 
$000 10 all | eee I oe 
3000 20 BD | DO ico-ccccccccccccccccsceccee! ose 
“= 10 8 Do New D ....... cece idk cee 

2500001 Bick. 100 London  .ec.cccccecceeeseeeee 197 200 
160000. Stck. ali Do 1st Preference ...... }25 130 
25000 20 20 Monte Video, Limited...; ls 2c 
30000 6 all |Oriental, Limited seteenens | 72 ah 
30000 6 Bh! MIO NOW ccccccccccccseocee| 5 53 
10000, 10 10 Para, Limited coool SE 4 
27000, 20 Bll | PUETIE acoccoccccccccccceees| 39 41 
1440001 t ck 100 D0 20 secce.coccccccecomscese (200 108 
350000! Stock = =60 ee 

6000 20 RE Ne ccncnccecevcctsctenacesl sss ave 
36.00 20 al] (Kio de Janeiro, Limited| 29 31 
40v0 50 ail South Metropolitan ...... 103 105 
4000 123 all Dinceesterescenisiibencenesndl aan 

BRNO BBR | BD | Bitcacsesccseenccees | 20 QW 

15000, 10 all Surr y Consumer - 13 203 

10000 10 8 iD icaineiunininenionn — i6 16+ 


INDIAN RAILWAY DEBENTURES, 





veveh 


«| 


Capital | 





£ 


209000 Bombay, Baroda,and C.India 4 % 
371300 | Bast INGian .....ecceesseereee seve 5% 


1024000) 


10.0v0y| 
40400, 


Do 





see eeeee eeeeeeeeeeeeeeeeee Ones 43% 


Name. 








+ covcccees coces Sh % 


teen ceeeee 


Closin;, 
Prices. 


eeeerene indian Penixsula.....-... 5 %) 99 


1132 0 


¥COU0U 


SID spemetienmmenen % 
1000000 ude and Robilkund, Limited 6 4%! ... 


LO sevecesecececsoses 


87800) south Indian ... 
DEBENTURE STOCKS. 


coors 4%) 









100 


411328 Eastern Be:gal, guaranteed ... 4 % 100 
1650u000 East Indian, irredeewavie...... 49% 107 
270145v Great Indiav Peninsula..... eves 4 % lOO 


384700 
426000 


\Uude and Rohilkunu ..,. 
|souh India, perpetual ........ 


«- 4%) 
+ 44% | 





wd 
lug 


100 102 


100} 1014 
astern Bengal ... see seeeee 5 MH) LUU 


10z 
101 


102 





102 
1u9 
102 
idl 
llo 


* Up te and inclusive of thelast peFiodical declaration. 
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$$ e 
—_— -—— 
——$—$—$—$—$_—_———————— 
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ne | 
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{June 3, L876. 











MISCELLANEOUS. 

*Last } 
Anna 2 
Divi- Name. 3 
dena. vy 

Ronps, Loans, AND Trusts. | 

6 ° Aucklan! Harb. Bd., 6 % Deb. 100 
n soston (U.S.) 5% Sti. un, 1899 Low 
5° DO 19028 ccocce.cesc0s0000000+c00000) LOO 
9) BR TE  inemsenicvsnssateiosséccccanl cas 
6 “% ity of Auckland6 % ......+«.+./100 





| 









6 % City of Dunedin 6% Db. 1925100 | all }105 
5 % City of Lond. 1st Pf(Ontario)Db/100 | all | 96 99 
5 % City of Moutreal 5 % Sterling. 100 | all 964 97 
Sot Ee cenccccesees eneteacsnaneed \100 | all | 96% 97 
6 % City of Ottaxa 6 % Sterling./100 | all }100 102 
6%. Do redeemable 1593 ..... vaeeel 100 all }100 102 
6% Do do 1904...... -+-/100 | all /101 103 
6% Do do 1895 Scrip... 100 | al | 98 100 
5 % City of Providence 5%C .Bds.\Stk | all 95 97 |) 
6 % City of Quebec 6 % Consolid., 
| fund, sterling, Ciass C......)100 lon 100 102 
6%) D0 1873 2.000 ..e-e0ce -neeeee 1M [100 1100 102 
6 %| Do Redeemable 1905 Scrip..... 100 | all 1100 102 
6 % City of Toron'06% Stl. Db.1397) 140 all |102 104 
6 %)| Do Scrip 1904 ...... ..+------}100 | all }102 104 
7 % Delaware & Hudson Canal7%)l0u | ... |}10) 102 |! 
7 %\"gypt 7% Viceroy Mort.Loan ... | ali | 34 39 || 
9%) Do9% Guar.by Egvpt.Gov./100 | ali | 33° 43 |} 
7 %' Do7 % Khedive Mort. Loan'}00 | al) | 33 36 
6 % Voreign and Colonial Govern-| | 
ment Trust 6 % Bonds .../100 | ali | 75 85 
5B % D0 5% sereansenreeeneees +100 | all | 58 68 
6%! Do 6 %, S71 ceoveveerseeeeeeee' 100 | all | 65 70 
6 % New York City 6 % (Ex. 4/0). .., . |107 109 
6 % St Louis City 6%, red. 1893-45 200 | all | 96% 97} 
«- share Investment Trus, Pref. 190 LUO | 43° 48 
6 % Spanish 6 % National Land» r y | 
| Mortgage Certificates Scp 2000) all | 62 57 F 
6 % submarine Cables Trust ..... Cert)/l00 | .. a. : 
6 % Lobacco 6% Loan, guaranteed 
by Italian Government ...| Stk.) all |101 103 | 
6 % United States 6 % Sterling ... 1uO | all | 94 95 
| Coat, Coprgr, lRon, Xe. 
ee {Centrai Swedish ron&Steel,L 10/10] 1 38 
ee» jCopper Miners of Enx. pf,7$%, 26 | all] 4 
es =|tbbw Vale Stl, Iron, & Coal,L’ 32 | 29110 12 
8 % Haglish & Austral. Copper,L. 3 | 28) 5§ 
ew. =| uydney & Wigpool [ronOre, L. 10 | 84) .. 
es \Nantyglo and Blaina Lvon- 1 
works “ Preferred,” Lim. 100 | all | 27 32 || 
6 % Riyminey Lron..ecocersereereeee 60 | Bll | 22 24 | 
6 % 1O N€Weeescccccreereecsecsosseeee 16 | All | 6} 7} | 
COMMERCIAL, FINANCIAL, AND } 1} 
INDUSTRIAL, | } 
12} % Australian Mortgage Land & | 
Finance, Limited ........... 25 | 5| 8} 9 | 
34 % ‘eylon Company, Limited ... 20 10 | $ | 
9/ prsh City Offices, Limited ......00000, 50 | Jot) 85 9 
6 % City of Lon. Real Property, L. 26 | 12 | 128 123 | 
2$ %\Colonial, Limited ...ersesesee, 50 20 | 7 9 | 
‘Credit Foncier of Englane,L. § | all! 1 13) 
12} % Credit Foncier of Mauritius,L. 60 | 10 | 16% 6¢ | 
6} % English and Foreign Credit... 15 | 8) 4§ 5 
15 %|fore Street Warehouse, !.im. 20 | 14| 23 24 | 
12} &b Foster, Porter, and Co.,Limited 15 10¢, 19 20 
5 % Genera) Credit & Viscount, L. 10, 76) 53 6 
«+ ‘Hooper's Telegrph. Works, L. 10/10) 1 1} 
es Ludia Rubber, Gutta Percha, 
& Telegraph Works, Lim... 60 | 6 | 19 21 
.» international Finan.Soc.,Lim 10; 5) 2$ 2} 
10 %|John Brown and Uo., Limiced 100 | 70 |... a 
9 % ‘Liebig's Extractof Meat. Lin. 20 all | 19} 20} 
+» ((@ndon Financial Asso. Lam. 6 30) 6 6 
12s % Mauritius Land, Credit, &.. lu| 2) z$ 3 
10 % Milner’s Safe, Limited............ lv ; 10/11 12 
10 % ational Discount Com., Lim. 25 | 6| 7} 3} 
15 % New Zealand Loan,&c., Lim, 26, 24 4 4% 
10 % New Zealand Trust & woan, 26 | 5) Si 8% 
20 &bs/ telegraph Coust. & Main., L, 12 | all | 22 33 
20 % Urust & Agency of Austri.,L. 1); 1 } zt 2} 
10 % | Crust & Loan Co, of Canada 20, 6| 72 83 
6 % Jnited Discoant Co por, Lim. 16, 6| 4) 4 
LAND, SHIPPING, &c, 
282% | Austraiian Agriculturat........ 25 ; 21¢) 63 90 
1 p-s. sritish American Land......... 41 | al | 33 35 
26 %, Janada Company... seossosee LUG Bt! | 95 93 
6} Yo tdud:OM's BAY ....ccccccssee ese 17 | all | 173 14 
64 % .and Securities, Limitea...... 50 | &| 4% 5% 
ve | Natal Land & Colon. Co, Lim. 10 | all) 4% 4 
5} %! North British Australasian, L. 3ux. 100} 71 8 
10 Jo| tag» & Southland Invest. L. 6 1) 1b 3 
5 %/| ee! River Land & Minerai, L. Sck./100 ' 93 | 
12$ % | scottish Australian Luvest.,L. stk.100 16) 270 
3 % jsouth Australian Land «000. 26 {all | 39 41 
3/6 ps Van Diemen’s Land ......00008 3 | 203) 25 4 
10 % | British Ship OWES ssoccceeeeee 20 | 79) oe aoe 
10 %| jeneral Steam Navigation ..,. 16 | 16 | 24 36 
3 %/} Merchant Shipping, Limited... 50 60) 27 29 | 
5 % |Narional 8.eam Sip, Limited Lo | all 8 28 | 
3} %! eninsuiar & Urientai steam 00 | all | 34 36 | 
si ‘eo Lo New, 1867 .cocccccccccccecce v 20 | il 13 
a! Oy al Mail Steam ..eccccecccsess UU ou 54 87 
a stop Steam Ship, Limited,,,, 20 | ail | 17 48 
o.3 © [ ABDEALELL coecceceees cceceseoorsereeees | w | 02 65 
é itis Indian, Limiteuses..... 20 | all + 5 
4 ‘vi Darjeeling, Limited sscccseee 20 | ali | 13 15, | 
ly \ | ebong, Limited .......000 iv | all | dog 124 1] 
| pper ABSaMM LAUMILEd se... 10 | at! 23 3 | 
G %|cdinburgh seccccrsessecce-csseeeee 10 | 10 | 208 108 || 
3%} ondon, Limited ...coccccrreeree LO | bY 6% - }| 
8b %\ North Metropolitan cece 1 | all 13 ae 
£ | Crystal PAaiace...cccccrccrssseeres SUM wu | 16g 1%s 
7%!) Do Preterence ...ccccccccoseesee DUB | LUU v0 #5 | 
6 %| Do 6 % Perpetuet Vebeurrs sth. .vu (luz 07 || 
5/6/10, talian irrigation 6 % Bouds wy | +1) | 335 oo} 
1) %| Vion Brewery, Limited... ...... zs | 17 sbg 275 
6 %| Do Perpetual 6 » Preterence 2u | 4U | 4 20 
9 4 | on. General abu. Go i) Ste | eUb 1.0 30 
we |National Safe Deposi', Lim...) 10 | & ig lf 
ee = Native Guano, Limited........ 2 | ll | 2 23 
w+ |New Sombrero Phosphate, L.. 10 | al| 4 : 
|Phosphe-Guane, Lim, A Pref | 7 t 
8 % RiodeJanciroCity lmprov,L 2% | all) 7 28 
5 % | suez Canal Shares ssecccoscsseeee 20 | all | ws = 


% City of Brisbane 5 %, 1891 ... 100 
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Che Commercial Cimes. 
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MAILS ARRIVED. 
Latest Dates. 


On May 29, from Unitep States, per Germ inic—New York, May 20; Philadelphia, 
19; San Fravcisoo, 18; Chicogo. 18. 

On May 29, from Unite States, per Ohio—Philatelphia May 18. ; 

On May 30, from Norta America, per Sardinian—Chicago, May 17; Detroit, 18; 
Portland, 19; Hamilto», 18; King-ton, 19: Montreal, 19; Quebec, 20; Toronto, 18; 
Ottawa, 19; Fredericton, N.B., 15; St John’s, N.B., 18. f oa 

On May 30, from West Inpriges, per Don—Antigua, May 13; ditto Enelish 
Harbour, 13; Barbadoes, 11; Cartha-ena, 2; C lon, 6; Cuidad Bolivar, | ; Curagoa, 
7: Demerara, 6: Dominica, 11; Grenada, 9: Guadaloupe. 12; Havana, 7: Jacmel, 
10; Jamaica, 11: La Guayra, 1; Martivique, 12; Montserrat, 12; Nevis, 13: 


12; Porto Rico, 13; St Kitts, 13; St Lu ia, 12; St Thomas, 16: St Vincent, 10; 
Savanill+,1; Tobago, 8; Tortola, 1%; Trinidad, 9; Vera Cuz, 14. 

On May 31, from SovrH Amrrica, per Gua ia a—Rio Gra de do Sul, April 30; 
Asuncion, 25; Buenos Ayres, May 1; Monte Video, 2; Rio de Janeiro, 9 ; Bahia, 12; 
P rnambico, 14; Cape de Verds. 2! ; Lisbon, 28. e 

On May 31, from Unirep States, per Samaria—New York, May 20. 

On May 31, from Unitev S:ares, per Rhein—New York. May 20. 

On June 1, from Soutn Arr.ca, per African—D'Urban, April 27; Pietermaritzburg, 
26; Cape Town, May 6; St Heleva, 12; Ascension, 15; Fuuchal, 26. 





AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27ci and 28th Victoria, cap. 37, iu the week 
ended May 27, 1876:— 


Quantities Sold, Average Price. 


qrs_ bsh s d 
IED sasnanansanamebibagse i See © tains ece 4 8 
Barley ........+ he denbeatieaenineicenaenh aaennel . ee Ok. cancuhsmiiatons 32 10 
GUID’ satnonicxscthesncnnidnnessibahantnachieedsaenes ° Be Gr eacsctntimvnie 26 1 


COMPARATIVE AVERAGES OF GRAIN. 


The following ia a stat ment showing the quantities sol! andthe average price of 
British Corn (Imperial measure), as received from the Inspectors aw Officers of 
Excise, conformably to the act ef the 27tn and 23th Victoria, eap. 87, in the week 
ended May 27, 1876, and for the correspouding week iu each of the years from 
1876 to 1872 :— 






QuANTITY SOLD. AVERAGE PRICES. 




















———--- ee - 
Wheat. | Barley, Oats, Wheat, Barley. | Oats 
qrs bsh qrs bsh qrs_ bsh s d sd | s ad 
40672 0; 3130 4| 1,206 4) 45 3 3210 | 2% 1 
43,711 5) 749 4 681 0| 4110 33 8 29 7 
1874 ......... 43.177 2| 650 4| 1,08 6| 62 2 | 478 | 2 1 
1873 .......... 62,28 3| 1,97 3 2,348 3) 67 5 | 37 1 26 11 
1872 ........1 63,708 3| 2140 1] Qlat 6| 6811 | 35 5 | 23 4 





COMMERCIAL EPITOME. 
FRIDAY NIGHT. 
It is nothing new to anybody to state that the exports of 
the country have lately been falling off, buc there appears to 
be room yet for a farther decline, uniess speculation soon re- 
vives. Home manufacturers now experience a general disin- 
clination among exporters either to order goods or to take off 
the accumulating production which the former have to sell. 
If, therefore, producers want to get money to carry on busi- 
ness, they are in many cases driven to export at their own 
risk, the shippers merely advancing against the goods so 
shipped. A case in point is the large export of cotton goods 
to the Eastern markets, much of which, it 1s alleged, is the 
result of speculative shipments, and not of bond fide demand 
in Calcutta, Bombay, &c. It is also pointed out that this 
artificial mode of doing business must sooner or later cease, 
that the advances su obtained must be discontinued, and that 
production must be reduced. This is why exports tend to de- 
crease. That there is already a diminished rate of production 
in the manufactures of the country may be judged nut only 
from the reports of furnaces being blown out and mills laid 
off in the iron trade, but also from the short time now forced 
upon most of the textile manufacturing districts. As to the 
state of the cotton trade, the report from Staleybridge is 
suggestive. At the mills it appears, every hand that can be 
spared 1s stopped, so that there is a considerable amount of 
machinery idle, notwithstanding that the wills are nominally 
running full time. Those concerns that send yarns for the 
Bradford market appear to feel the depression most, but the 
manufacturers are struggling on in the hope of a revival of 
trade. Four or five of the largest concerns have this week 


decided to stop during the whole of Whit-week, instead of the 
usual two days’ holiday at this time, as a means of lessening 
production, and it is fully anticipated that the whole of the 
millowners will follow in the adoption of this course. And 
Leeds appears to be no better off than Manchester or Brad- 
ford, the clothiers throughout that district being very in- 
differently employed, and compliining bitterly of the scarcity of 
orders. At Nottingham, also, lace manufacturers have nad to 
put a good deal of machinery on short time. From Belfast, 
the report is that lmen manufacturers have difficulty in keep- 
ing down stocks; and at Dundee, notwithstanding the dimi- 
nished production, stocks are increasing on makers’ hands. 
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Pan-ma, 6; Callao, April 26; Valvarairo, 15; Paramaribo, Mav 3; Port-au-Pr-nce, 
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This concurrence of report is very remarkable, and is s0 con- 


clusive as to generally dull trade, that it would seem as if, not | 

only had the power of consumption by bankrupt and distant | 

foreign countries diminished, but that the poverty had ex- 

tended to those who had previously lent to them, so that the 

snpenniian i8 now communicated to demand which is nearer 
ome. 

A further moderate advance has occurred in the price of | 
wheat, but the markets are inactive, the demand consumptive, | 
and the advance is not very firmly maintained. It is, in fact, | 
chiefly a response to the rise on the continent, where a return 
of rather severe weather lately caused anxiety as to the grow- 
ing crops, the effect being to assist the tendency towards 
speculation for the rise, which political uneasiness may have 
already induced. The visible supply of whcat in America has 
suddeuly decreased, and this is also attributed to speculative | 
shipments to the continent. The crop prospects in almost 
every section of the United States, are reported to be looking 
as favourably as could possibly be wished. There is also just 
now an increase of grain shipments from the Eastern ports, 
stimulated by cheap rail transportation from the West. 

In the cotton trade some return of steadiness is recorded 
in Liverpool prices, which originated in America, and can 
hardly be traced to any improvement in the state of affairs at | 
Manchester. Cotton yarns have been especially heavy in 
prices, the demand being on the decline in consequence of the 
check now put upon the production of the weaving districts. 
Generally, manufacturers report that they have had more 
difficulty in making sales this month than they have ever | 


| 


i 


| 
i 


experienced before except during a financial crisis. According || 


to Messrs Heugh Balfour & Co.’s review, “‘ one cause of: this 
state of things doubtless is that silver has undergone a further 
depreciatioa of no less than 3 per cent. and we are far from 
baving any certainty that it may not go even lower. 
same time advices from abroad not only do not improve, but 


from many markets, and especially from the China and South | 


Within the 


American markets, become more discouraging. 


last few days the Liverpool market has been more active, | 
which has caused a rather better feeling here without having | 


as yet led to more business.” 


The wool trade is still reported very dull, the consumption | 
by spinners and manufacturers having become very slow, 
while stocks on hand are large and prospects discouraging. | 
Messrs Ronalds’ circular states that in the domestic wool | 
market, during the past two months, a gradual decline has | 
been effected, which may now be estimated at nearly 10 ver | 
cent. from the rates current at the beginning of April. 
Opinions vary considerably as to what further decline must 
be established before business can be at all stimulated, and | 
indifference is displayed about beginning operations. There 
has been a considerable decline in the value of fine wools | 
generally, quite 10 per cent. on colonial descriptions in 
London, and 15 per cent. on River Plate wools in the con- 
tinental markets. And, according to Messrs Heugh, 
Du: lop, and Co.’s Bradford market report, reduced produc- 
tion by stopping machinery and working short time has not 
yet arrested the downward tendency of prices. There is no 
improvement in the demand from any quarter, and the near | 
approach of the clip keeps out of the market buyers, whether 
of wool, yarn, or pieces. There has been some reduction of 
wages during the past month, and the long-continued depres- 
sion of trade is more and more felt in every branch of it. For 
the East there is almost a standstill in the demand. 
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The markets for imported produce are without improve- || 


ment as regards speculative activity, and must be reported on 
the whole heavy. Sugar steady but quiet, biddings for cargoes 
being generally below market quotations. Coffee lower in 
some cases. Tea still heavy. Rice firm, but quieter. The 
oil and seed trades remain in a very unspeculative state, and 
without movement. Metals show little change. 


EXTRACTS FROM TRADE CIRCULARS. 

(From Messrs W. Nicol and Co.’s Weekly Overland Circular, 
dated Bombay, May 6.)—Cotton—There has been very little 
coing since vur last circular was written. For the first two 
days of the week dealers were eager sellers at a decline cf 3 rs 
to 4rs per candy from Saturday’s closing quotatious, und a 
further fall was only arrested by the rather better news re- 
ceived from Liverpool on Wednesday morning. Since then 
prices have undergone very little variation ; the advices from 
home on the one hand, being too vague to justify exporters 
operating for a rise, whilst, per contra, would-be operators for 
a fall are deterred by the probability that holders will accept 
the risks of Cape shipment on their own account rather than 
sell at any material de-line from current prices. The situa- 
tion at present is at once peculiar and embarrassing, for, with 
clearances nearly 300,000 bales less than at the corresponding 
period of last year, the attitude of Liverpool and the conti- 
nental markets is intent, seemingly, upon the American supply, | 
and oblivious of the fact that such a serious discrepancy 1s 
apparent on this side. Sales revorted locally amount to about | 
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4.950 candies. The following are the figures for the week, 


Viz. : 


1875. 1876. 

bales. bales. 
Total clearances since January Ist ... 764,317 ... 463,353 
leceipis during Week  .........:+000. we 44,586 ... 57,716 
Exports GIS nesenees veanciabed oe 58,659 ... 44,267 
Afloat in harbour ..... cai el oosee OT ete ... SBABt 
Butimated stock .. cccccosccccscecscoes cove 64,550... 135,930 


| We append our quotations :—New (market v aiue, per candy, 
784 lbs)—Oomrawuttee, G. F. ready, F. P., 165rs; ditto 
F. G. F., do, 170 rs; Broach M. G., G. F. ready, H. P., 
180 rs; Bhownuggur F. G. F. ready H. P., 168 rs; Dhollerah 
G. F., du, do, 160 rs, 
(From Messrs Ebeling and Havelaar’s Monthly Tin Cicular, 
| dated Rotterdam, Ist June).—Our tin market has been some- 
what firmer duriag the past month upon better reports from 
the London market, where several speculavive purchases have 
been made at higher prices. This improvement was, however, 
but partially responded to here, and during the last few days 
| holders were decidedly easier to deal with. The combined 
returns of Banca and Billiton for 1876, compared with those 
for 1875, exhibit:—-A decrease of the import for May of 379 
tons; an increase of the import for the five months of 236 
tons; a decrease of the deliveries for May of 413 tons; a de- 
crease of the deliveries for the five months of 833 tons; an in- 
crease of the stock second hand of 610 tons; a decrease of the 
| unsold stock of 955 tons; a decrease of the total stock of 345 
| tons; a decline of the quotations of Banca of 4)f equal to 
7/108 per ton. 
(From Mr F. W. 
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Cosens’ Monthly Wine Circular, dated 
May 5l.)—The unsatisfactory state of commerce generally 
begins to be felt in some branches of the wine trade. The 
clearances from bond for the month of April have, in sherry, 
fallen below the total of April, 1875, by 50,000 gallons, and 
port 43,000. On the other hand, French red bas increased 
| 360,000 gallons. Dealers continue to purchase for immediate 
wants only. The effect of the reports from Cognac with re- 
ference to the frost of the 13th and 14th of April has been to 
advance the quotation for new brandy (1875 vintage) 3d to 4d 
per gallon. No advance has as yet been established for older 
vintages, and holders do not appear to press sales. 
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THE COTTON TRADE. 
LIVERPOUOL.—June !. 
PRICES CURRENT 
Good Same Period 1875. 
Descriptions. Ord. Mid. Fair.' ~.. Good. Fine. ————-———-—— 
' Fair. Mid. Fair, | Good 
a ee | D aetiiaieined 
per lb per 1b per Ib per Ib per Ib per Ib per Ib per Ibjper Ib 
d d d d d d d ad a 
Bea Island .....s.s0-+0-- 15} 174! 18]! 19 at | 23 | Is , 19 | 23 
Florida ditto ............ 13¢ | 15} 16 | 178) 188; 20 16} 17 | 20 
Co een 4} 6 ove oo Ti tee | 
ae 6 sin ; . 7% 
@rleans and Tex s 4} 64... =“ é 8; = 
Pernambuco, &c. ..... _— se 6} 7 oe ~ 8} 
SS se sii . _ 6} 6 . 5} ose 
Behia, Aracaju, &e. . re 53 6} we ; ° 73 os 
Maneiv............ al vee 6}; Gi! ... . oe) .. 
Maranham ...... aul tas i 63 6} 7} 5 - 83} 9} 
Egyptian............... 4 445i) 6h 7) 11 7 9 | 10 
Smyrna, Greek, Xc. oo ove 5 5] 6} eos ove 63 7% 
Fiji Sea Ishond ......... a 11}, 12¢| 13$, 145) 16 il 12 14 
Tahita ditto ............ oe eee 123 13 13% | see | 14 144 15} 
: West Indian 5} 5} 6} 65 Te) a. 7} 8 
2 } La Guayran a se 53 5} 6s 6; | 6b 6} 7 | 7 
ee Peruvian Sea Island... 8 10} 12 12 Te 10} | 13%) 153 
i ee ; me 5t 5g 5} | 6% ot 63; 7 
Me Surat—Hingunehat... ae 4} 53 Fe | oes TY xen 
;: Ginned Dharwar ° 4 | 4 £5 | x00 53 
MN Broach ...... s sac ooo - rs ° 5s ose 
; Dbollerah ......... a OMR:O | SR] SR] BE... 
Vomrawuttee.......... 33 33 4% 4) 4 5} ; 
Comptah ccc)... 3 3th oad en 
BONS ..ccccccccce . ose 3; 43 oe, “aly fT 
eee “a 4 43 tae 4) ; 
Rangoon .. aa 4 4h 43 | ... ; ea is 
Madras—Tinnevelly ... 45 es as 5 ; 
__ Western ... ee w 4 4} ete | sae: ER ake or) os» 
Cotton has been in improved demand tins week, and the 


_ market has assumed a firmer tone, with more regularity in 
| —, For Sea Island the inquiry has been extremely small, 
ut prices are without change. American was depressed in 
the early part of the week, and prices declined ;{;d per lb, but 
an increased demand having subsequently been experienced, 
_ the decline has been recovered. In Brazilian there is only'a 
_ Very limited business; last week’s quotations are, however, 
resumed. Egyptian has been in better demand, but is freely 
_ Offered, and quotations are partially reduced 4d per lb. West 
| Indian is unchanged. Peruvian’ continues neglected, and 
| aA ye for soft are reduced $d to 4d per lb. African is in 
\ emand at $d advance. East Indian has been in moderate 
| Tequest, but prices generally are steady. 
ls 4 “futures” there has been a fair amount of business. 
. a on a ae 4d per lb, but recovered, and are 
. : iat YT ibabove , j 
is generally id -~ = aaa Thursday's rates. East Indian 
e sales of the week amount to 47,620 bales, of which 
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4,370 are on speculation, and 5,060 declared for export; the 
forwarded is 9,940 bales, of which 8,080 are American, 530 
Brazil, 550 Egyptian, and 780 bales Surat, which makes the 


takings of the trade 48,130 bales. 


JuNnE 2.—The sales to-day will probably amount to about 
8,000 bales, the market withous change. 
iuports, Expoxts, CONSUMPTION, &c. 








1875. 1876. 

bales. bales. 
Imports from Jan. 1 to Jue 1 ssececcrecesseeeee... 1,917,965  seoeeeeee 1,813 754 
Experts from Jan. 1 to June 1.0... ..00-cereeeeeeee i. 133,458 
Stock, Jue 1 ..occocee..sssseerssesscensees one 949,770 .cecosnee 1,050 680 
Consumption from Jan. 1 to Jume 1 sesseeeseeseee 1,376,109  seerseoee 1,251,340 


The above figures show :— 


A Decrease of import compared with the same date last year of.........bales 4.210 
A decrease of quantity taken for consumption Of ...ccccccccrccscecserssceserscessees 124,760 
A decrease of actunl @XpOrts Of ...0. seoeccsseeresseeees socccssvecsceseoscescaseocsecsscccesee 25,740 
An increase Of BLOCK Of sescscccccerererssecerererersenseees weccecevcncsccencesacccccccssoceccss. SULSOD 


In speculation there is a decrease of 90,850 bales, The 
imports this week have amounted to 60,996 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 116,000 bales, against 
185,000 dalesat the corresponding period last year. The actual 
exports have been 9,764 bales this week. 






LONDON.— Jung 1. 
Annexed is a portion of the circular issued this week by the 
London Cottou Brokers’ Association :— | 
The market has been steadier this week, and although there | 
has been only a moderate demand, prices have been main- 
tained, both on the spot and for arrival. 
PRESENT QUOTATIONS. 


| | | —— 
ok Ord. | Mid. Fairto | Good to |Prices of Fal 
Nescription, 




















to Mid. | Fair. Good Fair) Fine. | joo." lisa | 
% per ib jper Ib! per Ib per Ib ‘per Ib\per Ib | 
d d d | a d; d d da i 4d } 
Surat—Sawginned Dharwar...) ... (se 33) 4444 43@... 5} 5§ || 
Brc DG : ccesocebinseneneesi eecces «e wee oo | i} 5 | & . ve 5} i} 
RITE Sccriisterccatensienennae ° ; 3§ | 4 } 4 4° 5h ace 53 | 66% i 
OOMTPAWALtEE .ccccccccceeee we ( 3$ 35 4 | 43 4 — 5} St | 
PDR INTOND is ccee cosseetssnsnnsne S$ 3, 4 | 4% 4% 15 eee 5% (54 | 
Comptah ..... icmaseechalieadin a» im 3h 43 4B tee | a 
Madras—Tinnevelly ! 4} 45 5 St ... 6 | SF | 
SPOR: dcncsmnesentnscormcennne 0 ¥ 33 az 4} hi ‘ : 5} | 
BIOFTHETN ccccccccescsssceseccesee ove ° 7 ‘3 8 «86t (6R 5 | SF 
NUNN: acciiesnaveraincnckinss 3} a ee Si | Se | 
Coimbatore, Salem, C..cc.00 | see os 44 43 56 5} 58 Gk | UGE OC 
BOIACs cccnvan en cooresceseseceonanses ° ° 3y 3} 1 4S see 45) 4 
Benga! . ove oe coe ; ; 3 4 SF sce 4i | 43 
Rangoon 10.00. Vechbaianuncnneeee on te es 33 33 4 | a 4h) & 
WVONS EMER, Die. cerceseeecennsece ~ “ 53 6 6 6 . 7 | S} 
a Shechenbenheees ihe ob 55 6} 65 a: a 8} | 8} 
REUIIIE ccscsicenienecines eee —“——— 4; 5 a 53 6b 6h et 
Australian and Fiji.....cccssesss - 43) 5 5 FF Ch | 7 
Sea Island Kinds .e.cccccsccee) 7$ 9 10 12 13 14 16 } 10 12 
eID iis kot chstnuniatebnbeiinenenen 6 9 12 13 14 816 12 /'12 


| 
Sales to arrive, &., about 3,500 bales—Tinnevelly, at | 
to 5d, April to August, for good fair. Western Madras, at 
4;;d, June-July, for good fair. For forward delivery— 
American, at 5d to 5{3d, June to August, for middling, 1. m.e. 










































iMPORTS and DELIVERIES trom Jan. 1 to June 1, with Stocks at June I. 
Surat | Bengal | China | 
and | Madr — |& Ran-| and a Total. 
Scinde. | very: | goon. | Japan. | 
bales. | bales. | bales. | bales. | bales. | bales. | bales. 
(1876) 19,795 | 68.608 | 13,420; 11,237)... 2,690 | 112,751 
IMPORTS ......... 41875{ 4,068 | 34110 | 54,620) 26,222) ... 5,413 1 
(1674; 5,026 | 25,205 | 39,560) 2482! ... 7.850 | 107,123 
1876) 14,675 | 71,325 | 16,359 | 6,687 | ... | 2,335 | 111431 
DeLiveries ...- 1875) 4,516 | £6,235 | 37,620! 19237 | ee | 6,369 | 133,977 
(1874, 3.267 | 55.109] 37,467 | 40,333 |... | 9,552 | 1547281 
(1876; 3,385 | 29432 | 10,373, 12581 ;  . 1,649 | 57621 
Sroca, June 1.1876! 3.689 | 24082 | 48,801) 29912) 2 geo | 102,114 
as 41874 5,058 | 4°,21 | 12,27 45, 80 3,675 [17,621 
___ Corron AFLuaT to Evrorg cn June 2. si 
ls Coast 
| | Liver- ’ Foreign Total, | Total, 
London.; ~*) for | 1875. 
| pool, orders. Ports. 1376. 187 
From— bales. | bales. bales, bales. | baies. | bales. 
BaMbAy csscsevsssseevsseereseseeeees| 2,075 | 71,130 ane 66,083 | 139,238 319,686 
K urrachee .... - | 1,435) oo - | 1435; 1,904 
2 iptemacnemcanansts | 9,620 | 2. a 734 | 10,354 | 28,028 
Csyton 030 Tatheesie cccccccccese] SAEB| co | cco .. @6€C|l(Ct SS | 6,471 
PU ccvtisaimeiceieneeed soll oe a 1,275 | 13,741 
GUO icienentinsemnech ae 550, ... | 550} 3,236 
SN iateca caicaiciniehcien os waideibindie 220 ea i 220 | 315 
1876 scccccccccsccercssevccvosecesseceess| 17053 | 72,565 550 | 66,727 | 156,935 see 
1876 scccvcveseseesseesecsessseecsererees| 48,293 |174.908 | 2,060 (153,054 wwe =| 873,916 





COTTON STATISTICS ACT, 1868. 
The following is the official return of the quantities of 
cotton imported and exported at the various ports of the 
United Kingdom during the week ended June 1, 1876 :— 








Imports. Exports. 
American ane LATS 
eenesecsccvescccscesceescceeseccsoescccs S20 evececcsosee = 14878 
East Indian .............. és 26.405 
RD indcenisisvciarcn.ccsamane 2,365 
Miscellaneoms........0.00.0....000 1,477 
ee — sevecese 65,967 
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NEW YORn. 
The annexed is from Messrs Neill Brothers and Co.’s Cotton 
Circular, dated June 1:— 


















































To-day. Last week. 1874-5. 1873-4. 
eee tas i. | 
Tatel cccececocescoccssecenees 2,000 see 3,000 ase 1,890 see ~~ 3,000 
anatomist 
Total.....0...ccccccccscssvores 13,00... 19,000 14,600 ... 18,0970 | 
Total since Sept. 1—Gulf ports 2,210,009... eos eoe 1,952,600 ... 1,348,000 
Atlantic ports ........0.cc0eese0e ee 1,907,00) — 1,754,100... 1,859,000 
All ports .cc...cccccsccoree-ee 4,027,000 see ave we. 9.496,700 ... 3,707,000 
Received subsequently at ports eco eos ose 74,000 ase 7,000 
Corresponding week previously ove eve eve ove ove ove a 
Total Crop ....00...ceereceee cee eee eee s+» 3,833,000 ... 4,171,000 
Exports, 7 days—To G. Britain. 34,000 ... 28,000 ... 46,000 ... 19,000 
Other foreign ports neces M00 wT 000 000m» 6,000 

















THAD casensecevteccccossenese 40,000... 49,000... 52,000 ... 25,000 
Total since Sept, 1 ...... ines « 2,919,000 ... . 2,482,000... 2,663,000 


Sterling exchange at New York (commercial) 4.86 dols, Gold at New York, 112§. 
Fururg Devivery at New YorK—MIppLING. 


June, July. Aug. Sept. Oct. Nov. Dec, Jan Feb. 
c Cc c c e c c c ce 
TOY .cccscccovee.ee BIS 00 11%... WH... TAY ce BIZ... WG ... WG... HE... 1G 


Previous week ...... 11h soo LLB eco 11 jg... M1 fFece 1143... 114 
Same time 1875...... 1535... 16:47... 16) ... 1635... 15%.. 
Prices—MIDDLING. 


pi ast MOS ai: oss 
By" ER RS a 


Previous week. 
c ¢ 


To-day. 


Blow QatARes cococcsscnncsvcccccccsasccescecseccsooescensoses 11} ceccee 113 
Galveston.....0..s000cee woesccsccece wetneeeseccanee esoveo TEE —s_ceere eos 115 
Savannah ...cccosee eve li ecececces 11} 
Charleston .......00 oe lig éapanonee 1lg 





New York soveceserccssococccocceses | UE 
Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 


-—— To-day. Previous week. ——Freight —~ 
Low mid, Mid, Mid? Sail. 


CORR Oe Ree ene eee eeereetenns 


Steamer, 

d d a d da 
New Orleans ....00.00... 53 «..... a, ae 2 
I viiicccsarssanes. 0 ee » Ga soma <a ae { 
RaW ciccevssestaccse BE ccccee 6 mn Ge aes. OY cenein ; 
Charleston .cccceccsccsees Rar caine 64... anne @ a ae 
New York (steamer)... S}5 .00... Giy — ceaee iT. cescee: Alig scoeee : 





MARKETS IN THE MANUFACTORING DISTRIC?s 








MANCHESTER, June 1.—There is no actual improvement in 
the condition of affairs in this market. At the lowest rates of 
last week, cloth has moved in fair quantities, but yarns have 
remained neglected, prices showing considerable irregularity. 
The larger business done in cotton, appears to exercise n» bene- 
ficial influence onthe market. The trade to-day is quiet in all 
quarters, though confidence is more general in the existing 
range of prices being maintained, producers also, both of 
yarns and goods, are less anxious sellers, 

COMPARATIVE STATEMENT OF THK UCoTTON TRADE. 


Price, 
June |, ———_——_—__ —_—__ 
1876. 1875.) 1874. 1873.) 1872. 


Corresponding week in 
Raw Corron, 


——— 


1871. 

















———— 






s d ee ie @i 6 dre Brae 
| Upland, middling ......0.-.cccccoorones-per ib 0 6 0 8 0 8} . a ‘ 
| PRO, Md. PAI... ncccccccvccsoceccosceccccesses| Fi O 83 0 8 . Sine ‘ue 
Pernambuco, fair... covceccecenses OF GR O84, 0 8 0 93 0 213'0 8 
DACCO, GOO Fair. .coccecccccccccesccecscecee cores O 7 O8% O 8f 0 9 UV 1140 83 
| No. 40 Muce Twist, fair, 2nd quality...... 0 11 1 Oo} 318;1 3:1 41 1 
¢ No. 30 Water Twist, ditto once, O108 1 01/13 2132 2:3 1 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 oz 46 63:15 448 6 6 14 410} 
27-in, 72 reed, ditto, SBibs2ozs 5 3 63'6 7% 69:7 & 6 lt 
39-in, 60 reed, Gold End Shirtings, 374 
FATES, BIDS 4 CEB cccccccccccovecscccccecccce 8 3 9 7310 0 10 131010) 9 4% 
4#.-in, 66 reed, ditto, ditto, 8lbsl2o0zs 9 3 10 7§11 O Ll i¢]1]1 1O§10 43 
40-in, 72 reed, ditto, ditto, 9lbs 6 ozs 10 9 1110612 O 12 3 12 10$11 6 
9-in, 44 reed, Red End Long Cloth, 36 | 
j v»rda, 9 1b8....... euneeeepncesecceqeeensaneses 17383 8 6/8 73810) 8 6) 8 10} 





BRADFORD.—Wovol—there is little to say of our market 


except that its recent characteristics of depression and decline 


continue. 


Low as prices are they do not tempt speculators. 
There is as little disposition as ever to buy what is not 
actually needed, and actual need is just, now much restricted. 
As far as can yet be judged the new clip will be a full ave- 
rage, and it is well to remember that (excepting of a few 
descriptions of wethers) there are considerable stocks of 
unused wool of last year, without having regard to the stocks 
of manufactured or semi-raw material, which also exist in 
unpleasantly large quantities. Yarns—There is nothing 
encouraging from any of the priacipal markets for our yarn. 
A little steadiness in values might probably result in some 
speculative business. Pieces—Every une is doing the least 
possible, deferring purchases at any rate till after the holi- 
days, which manufacturers will take care are enjoyed to the 
| full by their workpeople. 

LEEDs.—We have had a better woollen market than might 
have been expected, considering that it is now “ between sea- 
sons.” At the larger mills work goes on pretty regularly. 
It is not likely that there is much working to stock, because 
there is not much hope of an improved foreign demand, or a 

{ brisk rate of home consumption for a long time to come. 
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After Whitsuntide fuller work is looked for by the weavers, | 
| dyers, &c., but at present a great many of them are not | 
gettang more than half employment. 
RocHpDaLe.—Only a small business doing in wool, but | 
prices us before. In the flannel morket there is a little im- 

| provement, but merchants act cautiously because they find | 
customers reluctant to repeat orders. Manufacturers thiak | 
trade will be better soon, especially if at the next wool sales | 
prices go no higher. Many of them will close their mills for 


the whole ef Whit week. ‘The Yorkshire trade keeps dull, but | 
prices are unchanged. 





| 

| 

| 

| 

| DuUNDEE.—Business has continued very quiet throughout 

| the past week, and there is no appearance of an early change 
for the better taking place in any direction. On the contrary, | 

| the jute branches have again become if anything rather | 

| quieter. Linen manufacturers are gradually diminishing | 
their production. | 

Be trast.—Lifelessness is still felt in our staple trade, and | 

though things cannot be reported as in any worse condition | 
than for some weeks back, there are but few features of an | 
encouraging nature. A hopeful feeling is now entertained 
that the result of this year’s flax sowing will be satisfactory. 

More heat and rain are required throughout the North of 

Ireland to bring on the young plant. Linen Yarns—On 

export account a little more has been done, but this was 

chiefly owing to apprehended failure of the flax crop early 

last week. Linens—Power-loom linens move off very slowly, 

and manufacturers are working to stock to some extent. Con- 

tinental and American demand very languid. Stocks in|} 

wurehouses show increase, but prices keep tolerably steady. 








IRON AND COAL TRADES. 





{ 
At Middlesborough, on Tuesday, the tone of the trade was | 
less satisfactory, as prices are tending downwards, and there | 
appears no probability of improvement. Messrs Bolckow, | 
Vaughan, and Co. are to blow out their Middlesborough | 
furnaces and manufactured ironworks at Middlesborough, | 
employing a thousand men, at the end of next week. Hopkins, | 
Gilkes, and Co., Limited will also discharge 500 men. The | 
Durham miners are likely to be reduced 10 per cent. in their 
wages. The coal trade is very slack. Prices run low, especially | 
for manufacturing coal and the secondary classes of coke. 
At Wolverhampton, a good business was done in sheets, ! 
with stronger quotations. Some Government requirements 
are in hand, and better orders are reported to be upon the 
road from distant markets. i 
price. 


Inferior iron is very weak in 
Orders for pigs are much sought after. 


No sales are 
| 
reported. 


Ironstone and limestone without movement. | 

In Lancashire, no material change so far as the nominal | 
list rates are concerned, is being made in the quotations for 
June, but the coal trade in this district continues very flat, 
and prices are weak, the competition in the market forcing 
them slowly but gradually downwards. Owing to the general 
quietness in trade, there is a disposition amongst collier 
proprietors in this district to extend the Whitsuntide holidays 
as much as possible, and as a rule the pits will be closed for 
about a week following Whit Tuesday. There has again been 
very little business duing in the iron trade of this district. 
Manufactured ironworks, all through tae district are very 
poorly supplied, and considerable numbers of hands have been 
discharged within the last few weeks. 

At Birmingham, in view of the Whitsuntide holidays there 
has been more activity at the ironworks. Perhaps the worst 
feature about the trade 1s in respect of pig iron, commoner 
makes of which are greatly influenced by the Middlesborough 
market, which has drooped lately. 
provement with regard to sheets. 

As to wages, reports on the subject were presented at the | 
annual conference of delegates connected with the Miners’ || 
National Union, which was opened on Tuesday. ‘lhere wers | i 
sixty delegates present, representing 140,000 men of the fol-| 
lowing districts—Northumberland, Durham, South Yorkshire, 


' 
' 
East Cheshire, Brierly Hill, Wigan, South Staffordshire, Rad- 


EEE 


A 
— 


There is a deeided im- 


stock, West Yorkshire, Oldbam, South Wales, }ife and 
Clackmannan, Dudley, North Staffordshire, North Yorkshire, 
and Stirling. In Durham, it was stated, there were 50,000 
men connected with the Union. Trade was not good, and a 
large number of the menu were out of employment. The dis- 
trict fund amounted to 6,000/, and out of this the unemployed 
men were supported. Notice has been given by the masters | 
of « reduction of 10 per cent. to the men, but it was not likely | 


that any dispute would arise. in Ashton, it was reported that | 
work was going on favourably. In one instance, an employer | 
had not complied with a decision given by arbitration, and all | 
the men left work, and bad been supported by the Union. | 
Notice of a reduction of wages had been given. In South } 
Wales, trade was reported to be worse than during any period 

during the last twenty years. A sliding scale had been ar- 

ranged. The men’s wages were at the minimum, according tv | 
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the rates agreed between masters and men, but they were 5 
per cent. better than in 1871. In Cannock Chase, the men 
were working under an agreement come to after the Great South 
Yorkshire strike. The wages were under the wages of 1871, 
but the hours were less. The employers had given notice of 
another alteration in the sliding scale, in accordance with the 
agreement previously come tc. In the Forest of Dean, the 
wages were reported to be nearly as low as in 1869, but this 
was the minimum wage arising out of the sliding scale. The 
men, however, were only working nine hours a day, 
‘compared with twelve in 1869. In Shropshire, the 
masters had recently given notice that after a given day all 
the existing contracts weuld cease, but they had been induced 

'| to postpone the reduction of 6d aday. A satisfactory settle- 
, ment bad been obtained in reference to the Bedworth (War- 
| wickshire) dispute. In West Yorkshire it was reported that 
| trade was very fair, but this was due to the strike in South 
| Yorkshire. In Wigan the men had 35 per cent. higher 
| wages than in 1869, but the masters had tried to make in- 
|| direct red»ctions in the miners’ wages. The South Yorkshire 
|| affairs were not satisfactory. Notice of a reduction of 15 
|| per cent. had been given by the masters. The empioyers had 
| not asked the men to meet them, but the men had sought 
the masters, and had offered to put the whole question to 
arbitration. The men then agreed to accept a reduction of 
ten per cent., but the masters declined this, which led to 
12,000 men being thrown out. Three thousand of these men 

'| had since resumed work at reductions varying frem 7 to 12} 
| per cent., and about 8,000 men were now out on strike. ‘The 
| South Yorkshire strike continues, and the men resolve not 
| 





to go to work at 12} per cent. reduction. But support is 
falling off and supplies from other districts and trades come 
|} in very slowly. 

The whole of the miners employed by Earl Fitzwilliam at 
|| his South Yorkshire Collieries went to work on Monday ata 
|| reduction of 10 per cent. This reduction was mutually agreed 
|| upon without recourse to a strike. 

There bas been little change in tbe pig iron market. Scotch 
manufactured iron is steadier, but the Clyde shipbuilders have 
not many orders. The finished iron trade of the North of 
England continues bad, and there is little anticipation of an 
improvement in the rail trade, other kinds of finished iron 
being in moderate request At Manchester, prices for local 
pig iron have been as low as 58s 6d per ton for No. 3 foundry, 
and manufactured iron is in little demand. The nominal 
— of Bessemer is 72s 6d for No. 1, and 67s 6d for No. 3 forge, 
put itis thought that makers would take lower prices to 
obtain some good orders. At Sheffield, the armour-plate 
trade has improved, on the war rumours now current. In 
‘South Staffordshire, there is considerable competition for 
orders. The continental trade is quiet. 





CORN. 
AMERICAN GRAIN AND FLOUR MARKETS, 
NEW YORK—May 19. 

There has been an upward tendency to prices of flour the 
past week, and at times an active business, though the market 
has not fully shared in the advance which has taken place in 

/ wheat. The medium Western extras from winter wheat have 
| become less plenty, and have not competed so actively with 
| low extras from spring wheat. The wheat market has been 
| buoyant, and early in the week was quite active, but since the 
|| higher quotations were established business has been less 
| active. The demand early in the week was mainly from the 
| continent and for local milling, but latterly more business 
has been done for Great Britain. Receipts at the Westen 
markets continue to show a falling off from last year, and 
|the visible supply is rapidly reduced. Crop accounts 
}are generally tavourable. Indian corn has been in large 
supply, but so active was the demand that prices of merchant- 
able qualities have advanced Ic to 2c per bushel. To-day 
there was « slight further improvement. Rye has been active 
and higher, mainly at 92c to 94c for Canada in bond, mostly 
for arrival, but the close is quiet. 








LONDON MARKETS. 


| STATE OF THE CORN TRADE FOR THE WEEK. 
Mark LANE, Fripay EVENING. 
The weather during the week has continued fine with a 
warmer temperature, and following the recent fall of rain, has 
been very beneficial to the crops. The effect upon the trade, 
further than tending to check activity, hus not been very 
eae and iniluenced partly by the political situation in the 
ast, but more by the very moderate supplies of produce 
coming immediately on offer, a very firm tone has prevailed in 
nearly evry department. The deliveries of wheat from the 
home growers (already smail) have rather fallen off, and 
foreign imports, whilst slightly increased, are still very mode- 
rate. Though the demand has not ruled active, it has been suffi- 
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Cen 
cient under these circumstances to give an upward movement 
to prices, and througbout the principal markets of the king. 
dom quotations were advanced Is per qr. At Mark lane the 
advance was confined chiefly to the best qualities of English 
and the finer kinds of foreign white wheats. For the few cargoes 
that arrived off coast, very full rates were required and 
obtained, American spring selling at 41s up to 46s 
according to quality, for the United Kingdom, an Danubian 
at 38s 6d for the continent. The French markets have this 
week in some cases rather given way. For future 
arrival there has not been much doing, and quota. 
tions show no material change. East India wheats 
are still amongst those most engaging the attention 
of buyers. Flour has sold rather morc readily, though only } 
to a moderate extent, and prices have improved 64d per barrel, | 
and ls per sack. Malting barley of good quality is very | 
scarce, and prices tend against buyers. Grinding descriptions 
on the spot have ruled quiet, but steady in value, 
Off the coast rates are firmer, and to-day a cargo 
of Taganrog, some at 25s 3d being lower. On passa 
and for shipment business during the week has been done in 
Danubian at 253, and Bualtchick at 25s 3d, usual cost, freight, 
and insurance terms. The market has been rather slow for 
maize ex ship, and purchases could be made on slightly easier || 
terms. American mixed has been sold at 26s $d to 26s 94, |! 
Off coast, also, rates ure in favour of buyers, |; 
The sales have included American mixed at 27s 34|! 
per 480 lbs; Galatz, at 288 9d, and Foxanian at 
27s 9d per 492 lbs. There have been sellers of maize for 
shipment at slightiy lower rates, and rather large transactions 
| 


SS 





| 








bave resulted. Americen mixed at 25s and 26s, Danubian at 
26s 9d per 480 Ibs, Galatz at 28s 6d per 492 Ibs, usual terms | 
to the United Kingdom. Beans, owing to the finer weather | 
for the green crops, have sold less freely, but maintain their 
late quotations. Peas remain without variation. Oats have 
further hardened in value, arrivals continuing light. At the | 
close the purchases have been chiefly of parcels nearly | 
due, St Petersburg selling at 22s 6d to 23s 9d (38 Ibs), | 
ex-ship terms. \. 





Sap ARRIvaLs THIS WEEK. | 
Wheat, Barley. Malt, Oats Maize, Flour, 
qrs. qrs. qrs. qrs. qrs. sacks, ' 
English & Scotch 146) .. «. . 5250 . Oe a ae 
HOD anncunccosnnesoses on see on . eee eco ee one os ose | 
, >, 9 9 14” 
Foreigr  ....00cse+0+ £3909 ... 17°0 . «+ - 24840 ... 43120 wf 8620 br's || 





; | 
COLCNIAL AND FOREIGN PRODUCE MARKETS. |) 
TRANSACTIONS OF THE WEER. 


For Report oF THis Day's MARKETS SEE Posicript. 

Muincine Lang. Frivay Morsinc. || 
[There have not been any public sales of importance in Mincing | 
lane to-day, and the leading markets will be closed until Wednesday | 
next. } 
Sucar.—The refiners have been more ready buyers at current rates, | 
and recent arrivals of West India afford an increased supply. A good 
business is reported, viz., 2,051 casks, chiefly at 17s to 20s for brown 
and yellow Muscovado sorts. Barbadoes by auction realise: 183 to 
203 61; grainy, 2ls to 22s; Dominica, 16s 6d to 19s; dabs, 15s 6d to 
20s 64; crystalised Demerara, 23s to 24s per cwt. Low brown East 
India sorts are quiet, and some cane Jaggery to arrive sold rather 
under late quotations. A few floating cargoes of Foreign sold for the 
United Kingdom. No change in beet sugars. Retined is rather 
firmer. 
Imports and DELIVERIES of Sugar into Lonpon to May 27, with Stocks . hand. 

8 






1876 1875 1874 
SeROCIOR .cccnvcerscsd tons 91900 ... 10340) ... 195250 ... 80200 
SUININE sn ccceueinninetnnis 9730) ... 108160 .., 93309 ... 81900 
Stuck ......... ee §«©639:0 ... 71760 ... O155C .. 6520 


Stock (estimated inU.K.) 173000 ... l€Q000 ... 221700 .. 156750 

Mauritius.—7,735 bags by auction sold at full prices: low to good 
brown, 15s to 17s 64; lew to fine pale soft yellow, 17s to 21s; semi- | 
grainy, 20s 6d to 22s 64, 

Bengal. —464 bags low soft brown Dhullosh were taken in at 15s, | 
and since sold at 14s 3d. 

Jaggery.—The only business reported has been 75 tons cane to arrive 
at 14s 45c. 

Manila. —4,859 mats Taal! were taken in at 14s to 14s 6d. 

Porto Rico.—At public sale 347 casks about half seld at 203 6d to | 
25s 6d for low to very fine pale grocery yellow. 

Floating Cargoes.—Three of Porto Rico for the United Kingdom con- | 
taining 1,260 casks 300 barrels at 20s to 20s 13d. One of Matanzas for 
Havre at 20s 6d, viz., 570 casks 170 boxes. { 

Refined.—The warket shows rather more steadiness wish a reduced 
supply. Clyde produce in good demand. Say’s loaves for delivery next | 
month have sold at 27s 6c. . 

MovassEs.—547 casks new Cuba by auction were taken in at lls, 
and since part s ld at 10s 6d per ewt. 

Rum.—The business this aeek has included Jamaica, of which prices 
are not reported. Demerara hus sold at Is 8d to Is 8$d per proof 
gallon. The market is quiet. 

; CorFRE.—A full sup; ly of Fart India has caused some further reduc- 
tion in prices, say, of 1s 10 28, ujon Naidoobatum, but the demand has | 
been steady. Plantation Ceylon has barely maintained last week’s 
rates, excepting for tine colory, snd most oiher kinds of coffee remain | 
dull. At the public sales there bave been vbly 352 casks 79 barrels | 
704 bags plantation Ceylon brought forward, which so'’d as follows :— 
Pale to middling greyish yellow, 97s to 101s; colory low middling t° 1 
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middling, 98s 6d to 108s; good middling to fine told, 103s 6d to 112s; 
small berry in proportion. A few lots Galle native realised 79s to 

79s 6d. 1,951 cases 3,279 bags East India as follows :——Naidoobatum, 
! 983 6d to 99s 6d; bold, 104s 6d to 110s 6d; small 94s to 98s 6d. 
Other East India: pale to middling, 96s to 102s; bold, 101s to 
113s 6d for similar qualities; small in proportion. Courtallum, 95s 6d 
to 101s 6d; native East India, 84s to 85s Gd; bold, 91s. 43 half-bales 
Mocha were taken in. 331 bags Singapore withdrawn. 4.919 bags 
foreign partly found buyers, including Guatimala, ce. ; pale at 80s 
to 858; grry to good colory, 87s 6 to 98s 6d; La Gnayra, 96s 6d to 
97s; Central American at 75s to 858; Mexican at 78s to 788 6d ; Costa 
Rica, 80s to 88s 6d Privately some business has been done in ordi- 
nary native Ceylon at 77s 6d; and 2,000 bags damagea Santos bought 
in at last week's sales have since found buyers. A floating cargo of 
3,500 bags Santos sold at 693 6d for a near port. 

laroars and Daxivgrtes of Corres in London te May 37, with Stocks on hand, 

1876 1876 1874 1873 
Lm pOrts...ccccessscevereseeeestOMS 29700 ... 28050 ... 26700 ... 23400 
Telivery .ec.....cccrccccccccccooses 8860 ce = 8470 nce 9 EGO ave 7470 
WB O8 cscscnnencosncasoecesoxtonces, BONUD ccc IMMER ons  OEID. «- 10000 
BtOCk...cce.c000000 secscsecsovseseeces ISL1O we 11030 18770 +. 29 

Cocoa.—There has been a bett»r supply of Trinidad, ane further im- 
ports of Grenada, 2,534 bags of the former by auction about two- 
thirds told, and the middling to good qualities went rather lower. 
Others at steady rates. Low to middling, 48s 6d to 65s; fair to good, 
65; to 75s 6d; fine and superior, 76s to 95s. 55 packages Jamuica 
were tuken in at 458 to 50s. 508 bags foreign sorts were bought in, 
including Caraccas at 80s to 81s per ewt. 

Tga.—The market continues dull, and transactions this week by 
private contract have b-en even smaller than usual. At auction 10,868 
package: China went at prices occasionally rather in favour of the buyers. 
Common to good common grades of Congou sold at &id to 10d, 
a portion as low as 73d. Others about the same as last quoted, 
and scented without any materi:l change. The same may be said 
of green. 1,150 packages Indian tea went steadily, especially the 
Assam Company’s growths. The new season's teas fiom China will 
begin to arrive here in the early part of July. 

Rice.—The importers demand rather higher rates, and busiress to 
a moderate extent has been t ansacted. Sales include about 13,000 pags 
Rangoon at 7s 6d to 8s. 1,750 bags white Bengal at 9s 3d to 11s 14d 
200 tons at !ls 9d ex quay for London. Cargoes are rather uearer. 
Three of Necrancie Arracan Spring suiling have sold at 8s to 8s 14d; 
two of Rangoon at Ss 74d and 9s 3d, according to terms. 

Imports and DELIVERIES of Kick to May 27, with Stocks on hana. 


1576 1876 1874 1873 
Im rte... ecccccorescecceceeestODS 63750 ... 29°50 

































81660 .. 60aU00 
4110 .. 46400 58:00 ... 56700 
495.0 ... 35380 71960 218.0 





Biack Perrer.—This market has continued dull with prices rather 
lower. Gvod Singapore last sold at 34d. Penaug quoted 33d to 35d. 
Sales have been upon a very limited scale. 

Waite Perrer.—There has been « limited demand this week, but 
the few parcels dispo ed of have reali-ed fully previous qu tations. 

CinNaMun.—The quarterly sales on Monday coutained 1,955 bales 
4 cases Ceylon, and 184 bales 34 cases Tellicherry. There wasa 
steady dewand, and about three-fourths of the Ceylon found buyers 
at irregular p:ices, the decline amounting in muny instances to id to 
2d, exce ting fora few lots of the ASGP and other tine warks, which 
obtained ome advance on the February quotations. The prices for 
Ceylon cinnamon ranged as follows: good middling to very superior 
lst sort, 25 10d to 3s 6d; afew lots extra tine, 3s 1ld to 4s ld; low 
to mid lug, ls 9d to 2s 8d; low to superior 2nd sort, 1s 6d to 3s; 
low widdling to superior 3rd sort, 1s 6d to 2s 8d; low to tine 4th cort, 
1s 3d to 1s 10d per lb. ‘ellicherry sold at full rates, ranging 
from 2s 9d to 3s for 3d to Ist sort, and Is 6gd to ls Yd for chip. 
Ceylon chips, of whi-h there was rather a large supply, viz., 2,037 bags, 
met partial buyers at lower rates, trom 3$d to 64d for fair to good 
quality, with bark at 23d to 3jd, and a few lots cuttings, &., 1s 44d to 
1s 6d per lo. 

Sattr+1RE.—There has been some increase of demand, and a rather 
large busiu:ss done in Bengal during the past fortnight. at 18s to 
18s 6d. The latter price psid for 5{ to 3g per cent. refraction, and 
18s 6d, and the latter price for arriva’. 

Impoxt= and DELIVERIES Of DALir exe to May 27, with STocKs on hana, 
1876 13/5 i874 1873 
Impuitea sseeeccovecerserenes CONS 2u0u... 5640... 3330 ... 4540 
Total delivered crccoccsccorrcreee 4740 .. 5080 .. 3890 ... 4210 
eee eeeeeereeeseeeees 490 .. 420 .. 3410 ... 2860 

SHE.ttac.—Of 1,363 chests by auction about half sold. Fine 
orange went at 3Us reductioa trom late highest rates, viz., 7/ to 
7l 238 6d. Ocher kinds were occasionally rather lower. Livery aau 
reddisa orange, 4/ 16s to 5/ 1s; nitive liver, 5/ tu df 2s 6d; ordinary 
liver, r.ther run, 4/ 11s; button, of to 6/ 7s 6d; low Patna button, 
3/ 18s to ¥/ 19s per cwt. Deliveries have been large, but the stock is 
still exceptionally heavy—nearly 20,000 chests. 

Drrsattery Goops.—At the public sales this week 116 bales Beng:] 
safflower were taken in. Gawbier is quiet, 23/ to 23/ 5s. 
has been done in Cbina galls at dbs. 
includin, good, at 22s to 22s 6!. 

Lac UvE.—68 chests by auction part sold at 1s per lb for B Mirza- 
pore. 

Matats.—Lower prices have generally prevailed in these markets, 
and tle tone of business is still quiet. A con iderabie quantity of tia 
has changed hands during the week up to 75/ tor Straits. {he sule of the 
Nethe: iands Trading Cowpany, ou Weduesdsy, established an averages 
price of 454 for banca, equal to abvat 77/ delivered here. Th 
price of Straits afterwards receded to 73/ to 73/ 10s, but 74/ to 74/ 10s 
again paid, and the same for Australian. Euglish ingots, 79/ 10 04, 
with a nrwer market. Copper is lower : Chili bars, 77/ 10s ; Australian, 
83t. Scotch pig iron quict at 57/ 9s cash. A good busiuess reported 
in spelter for delivery. Quotation of Silesian on the spot 23/ 10s to 
23! lds. Lead dull. 

Heawp.— Manila remains quiet, and there are not any public sales 
advortised fur the ensuing week. 736 bales other kinds by auction 


Bu-iuess 
402 bags Madras turmeric sold, 
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sold as follows: Coconada, 18/ 10s to 20/ 15s; Bombay, 20/ 153; Sisal, 
| 





201 15s to 23¢ per ton, 

Jute —The demani has been rather slow, but prices Go not exhibit 
any change during the week, and the business done is chiefly for | 
arrival. A small parcel of fine on the spot reported sold at 20/ per ton. | 
Trade in Dundee less favourable than last week. The stock in London | 
1s returned at 17,800 tons, against 30.800 tons in 1874 at same date. 

Hivgs.—The small proportion of 67,462 East India hides sold by 
auction yester ay went at rather lower rates. 
part found buyer at easier rates. 

O1Ls.—Sperm oil is nominal at 86/ to 871, the supplies coming for- 
ward from America being on account of the refiners hee. Common | 
fish oils dull. Pale seal, 354. The Candia olive oil bought in at the | 


20,681 buffalo hides, | 
public sale last week has since sold; price not given. An advance || 


} 
| 
| 


has been paid for linseed, and the market is firm. The quotation on 
the spot, 22/ 15s; June to August 23/; last four months, 23 Rape | 

oil is higher and in steady demand. English brown, 34/ 10s to 

34/ 12s 6d, and 34/ 5s to 34/ 10s for delivery to the end of the year. | 
Refined, 36/ 10s. Fo-eign scarce at 38/1. No change to report in 

cocoa-nut. Ceylon, 37/ to 37/ 10s: good fine Cochin, 40/ to 40/ 10s. 

Palm quiet. Lagos, 36/ 10s to 37/ per ton. | 

LinsEED.—Prices are rather firmer and the market 

| 

| 


steady. 
Calcutta, 45s 6d to 454 9d ex ship; 468 6d ex warehouse. 


Several 








sales for arrival, including June to August shipment, at 46s to 46s 3d, 
via Cape. 1,000 tons Bombay, June to September, sold at 49s for |} 
Hull. | 


PETROLEUM OIL is quoted 103d to 11d per gallon, according to date | 
of delivery. 
Spreirs TURPENTINE steady at 22s per cwt for American. 
TaLLow.—A quiet tove pervades the market. Petersburg Y ©, | 
47s 6c ; old, 463 per cwt. There have been some few arrivals, including | 
South American and Australian. Public sales of the latter are smaller | 
than usual this week. 





Sucar.—The market has been steady. 259 casks West India sold 
to-day, making 2,360 casks for the week. A flo.ting cargo of Porto 
Rico sold at 19s 7$d, and one of Cuba at 20s I}d, for the United 
Kingdom. 

Corree.—There have not been any public sales, but some inquiry 
prevails by private contract. 

RICE steady. 

Biack PEPPER rather quiet 

MetaLs.—No change of interest transpired in these markets. 

TaLLow.—703 casks Australian, by auction, about half sold : mutton, 
40s to 42s (fine is worth 42s 6d to 43s); beef, 39s to 403 6d (fine 
vorth 41s per cwt). No change ia town tallow. 


POSTSCRIPT. Farivar Eventne. | | 
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ADDITIONAL NOTICES. 

Tea.—The market is quiet, but firm, excepting for common Congous, 
which are rather lower in price. The first arrival of the new season's 
Indian teas has just been landed, and 40 chests of “ Darjeeling ” will be 
offered at public auction. 

GREEN Fruit.—The report of Keeling and Hunt states, that the 
market for orange: of all kinds continues very firm at former rates, 
the ar:ivals of lemons being small, and those of good quality being 
much wanted realise high prices; more inquiry for new Brazil nuts. | 
Barcelona nuts remain unaltered in value, wih a moderate demand. | 
A large supply of potatoes from Malta and Lis: on met with a goud | 

| 
} 
' 


dewand at fair rates. 

Dry Fruit.—Business in currants has been exceedingly limited | 
during the week, and there have been no transactions worthy of record. 
Nevertheless holders are very tirm with their parcels, and there is very | 
litule fruit to be bought under 34s. ‘There has been a good cuntiuental | 
dewand for Eleme raisins of low quality, which have advanced con- | 
siderably in price. All other qualities firm. | 

Encuisn Woo..—Wool trade completely stagnant. A very few lots | 
of new vool offering, but buyers and sellers both holding off, prices | 
being so uncertain. 

Fiax.—Hardly any business done this week. 

Hemp.—Russi+n clean is more tirmly held, although very little busi- | 
ness is dving. Manila remains very dull. 

Sirk.— Market tirm for Chiua and Canton silk, and for Japans and 
Bengals a still further advsnce can be quoted. Accounts of the 
European crop are still unsatistactory. 

SEEeps.—T he trade is quiet, and quotations are unaltered. 

ToBacco.—There has been more inquiry during the past week for | 
Ame.ican growths, but up to the present the transacticns have been 
up n @ limited scale; tuere is some inclination to secure the finest | 
dese iptions, for which extreme prices aredemanded. For export there | 
has been but little demand. Substitutes of suitable character are in | 
active demand. 

LeatHer.—The leather market is still characterised by great dulness. 
For the small parcels so!d no great change in prices is made, but lower 
rates would be accepie. to effect larger sales. Raw goods are also 
declining, and at the public sales little business was done. 





METROPOLITAN CATTLE MARKET. 

Monpay, May 2¥.—ine total imports ot tore gu stuck into London 
la-t week consisted of 23,711 head. In the cvrresponding week in 
1875, we received 19,618; in 1874, 11,199; in 1873, 16,147; in 
1872, 11,795; im 1871, 17,195; and in 1870, 17,868 head. 

Tne catile trade has ruled tirmer in tone, with greater activity in 
business. Supplies of stock have been moderate, but the c.ndition 
was various. With reference to beasts the receipts from our own 
grazing districts were about an average. There was a healthy inquiry, 

| notably for prime stock, ard an advance of 2d per 8 lbs over the rats 
current on Monday last was ob:ained. For the chuicest Scots and | 
crosses 5s 10d to 63 per 8lhs, and occasionally even more was paig | 
From Norfolk, Suffolk, Essex, and Cambridgeshire we received abo,; 
2,000, from other parts of England about 250, and from Sc.tland abo,; 
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35 head. On the foreign side of the market there was a fair show of __[June'S, 1874... 
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69760 Do Registered ..ccccccocsseseseeee| 163 | 20 | 76 | 26 | D0 erenosrsansenenssnerenenes 5 %| 24 15000) G2) any (pet CF otteserssscscserseeeseee| 18 20 | 
122000 0 Bi Deh Resteh iene ae 100 | ... Havana and Matanzas.........00 7 %| ... @000 “i a Van, Limited ..........400.. 37 39 | 
STE) Ol MOU sccunameinmndent 1 MORI ~ | 1 BOT emeonnnommen? Dh a ad - | mite is 7 
25000] 20 | 8 | Do do... serrccessesreesee- a | 10 | par |Iquique and La Noria Railway Gu)... | & : lo ChivertOReesnsnnn| 16 18 
32000] 20 | 29 ass Aaamaaina, Limited, ~7 "a | 7h Peru, Mort. Deben. Scrip .. 7 %| 50 a coo | = |Weat SII itctintectiontntnces 25 36 | 
17600) 40 | 18 |Europeao Central Railway, Lim.| 100 ; ... | ... |Kursk Charkow Azow ....... ae 5178... \912 ot | beer Ras-et,"Redruth” woe | 
ISt 18#UC ...cee-seseserererreesereee| see | 100 | ... [100 |Matanzas and Sabanilla ....... 7 %| 92 6 |Wheal Grenville ......... L'e 18 | 
112600} 20 | ali |Lemberg-Czern.-Jassv, Li.aited, 100 | 30 100 |Mexican, Class A Mortgage... 8 %)| 77 | COLONI : BTA Y = | 
guaranteed 7%, lst 2nd iss. 19% | 100 | 26 100 | Do Bd0 veecccssescecsseeeeeeeeee 7 %| 55 | UNTAL AND FOREIGN wives, | 
40000) 20 ‘a 20 |Lima, Limitcd......ccccsoeeseeseees ( @ [200 | woe | oe | DOC do, 2876 ccccccrccreesseseevee 7 %| 42 j 35000, 2 | ali |Alomillos, Limited amit 
11250} 20 | 20 Metropolitan Rail of Constan- wee | eee | vee Moscow-Jroslaw, guar by Rus 5 %| 89 60000; 1 all Almada & frito Consol. > id 
| tinople, Limited ....ceccrseeee, cee | 100 |... | oe ence ewe Seaitiansones sonnien 6 %| 98 70000; 1 | (all Silver Miuing,iimited ¢ & 8 | 
95000) 20 | all |Mexican, imted sssserrseseerree fF | 100 faa National Pisca to Yca...... 5 % | ae 20000; 20 7 Australian ... l a | 
26595| 20 | all |Namur& Liege.gua) by the | 100 | 26 '100 Nassjo Oscarshamm, 1 Mt. Serip 6 %| 65 20000) 10 7 Cape Copper Limited os - 
14f per annum... easy 11 20 7 40 Northern of France ..........+2... 3 %| 13} | 21000) 6 all (Colorado ferrivle ts del, 13 . 
10000] 20 all | Do zua6 % Pref} Governt. (| 25 20 | 294! Do (late Charleroi) ......c00... 3$%| .. | 92945) 1 16s | onPedro,Nrthai Rey,1 . a 
600000/' 100 - Nizam’s State Rail. (His High-' 20 = | par North of Spain Priority...... o 3 4 | 10 23500) 10 all Eberhardt & Aurora, Lim. 7 i 
| i ness the) 6 % Guaran. Sc ip 104 | 100. ... | ... North-Western of Montevideo,L. 7 %| ... 30u00) 10 10 | Flagstaff, Limited li 2 
15000! 10 Iain | N. Rail.of &. Ayres, L.guar.i%) 8 | 100 +99 | par Orleans and Rouen ..........0000 3 %|... | 26000) 2 | all Fortuna, Limited .......... 5% at 
6000) 10 | all | Do Deferred....cccccccccccssccscese| 11 100... /10U ‘Ottom n (Smyrna to Aidi»)...6 %| 39 | 60000, 2 ali Frontino& BoliviaGid. 2 2 
4500! 10 10 | Do Ordinary ...c...cccsscccccsce.ss| 9 20 99 | 20 Paris, L.,&M.(Fusion Ancienne) 3 %| 13 27459| 10 9 (General Mining Aas., L 4 5 
672302 Stk | 100 | Do 6 % Debenture Stock ...... 99 20 85 |par| Do (Fusion Nouvelie) .........3 %| 12} 68000' 13 | 1/3/0 | Kapunda, Limitea od 1} a 
11250) lo | all | ‘Norwegian Trunk Preference... ... 100 «85 (100 [Provincial Jrel-Vite bsk, guar. 5 % 91 | 20000) 5 6 List Chance Si ver Ming ‘ 
47500) 20 | all Ottoman (Smyrna to Aidin)......, 3 100 §=©6 |100 Recife & San Francisco ......... 6 %| ... of Utah, Limited | : } 
75000 20 | 20 Provincial Orel-Vitespk, guar.5%| 174} 100 | 5 [100 | DO siecccscoccsssecescssesseenrecseone 76 %| 2 | 15000; 3 | all |Linares, Limited ........., 64 e 
1200000/!Stk. }L00 eee eee eer 84 20 90 , par Royal Sardinian, A 3%)... | 168000] 2 2 Lonacn & California. L. } 
81600; 20 | 20 Riga and Dunaburg.......e000...000, 17 ekg) de ee -3%]... | Goon) & 5 New Quebrada Limited... a4 : } 
60000) Lu 10 KB yal Sardinia cM cecsecee.coosseseseee, 1 65st... | par | Royal Swedish ....... co cocee & 55 / §0uN) 4 all Panuicille Copper t ims. 1: s 
40000' 10 | 10! Do Preference ......... eatecenasenst “ST ROO 1 cco 1 ace FORMER EM GeO IGicrccecsecesee cat Sele 10000 20 | all Pontgibaud Silver Lead sl 
92000) 6 | all Royal SWedish....cccccccesescecseeees ; eve | cee | coo Gen Pale, 2607 sccccecacecse -6 % Wd | Mining and Smelting 17. 19 
Ss Gta | MOT cccmccinceenee © 1 cor} ce Lem | DP REE. crc veces 6% 103 | LOQKOO0 2 | 1 Port Phillip, Limited .. 4 
31009! 20 | all Sambre ard Meuse..... woe) 94 | 100 | 30 | Par San Paulo & Riode Janeiro, guar. 6 %| 94 44000 6 | all (Richmond Con. Ming . 8 84 
20000 10 all | Do 5§ #@ Preference ......0...| 11¢ | LWW | 6 DSuiyrna and Cassaba, Limited, 8 %)100 | 215100 100 | all |Rio Tin 0, Liu ited, 5 %] 65 67 
100000 20 | al) ‘San Paulo, Limited, gua. 7 %.. q 265 20 | 90 0 S. Austrian and = Italian... 3 %| 9} 30000) 40 ail Russia Copper Lanstien.. 2 68 
2000001 Stk. a'l | Do 54 %' Debenture Stock ......|109 20 OR ents DONO Rarie ccccicnn Oe 120000, 1 all |Scottish Australian,Lim. 1} 14 
20708, 20 | 20 |Sm)rna and Cassaba, Limited ...| 9 20 | 99 | ww lSoutvern of France. neeieane ot & 12} | 30000 f | Do hew .... : ar 
7500) 20 | 20 Do 7 % Preference ......... »...| 19 20 99 | 20 [South Italian .......ccccoccccccecess -3 %| 8 97500) 2 all | Sierra ButtesGold IMinij t 
750000 20 | al! Youth Austrian 2 Upper Italian...) 63 | 190 | 37 | |p | Swedish Central, Lim. “ist Mort.5 %)| 70 | Limited, Ordinary é 1 13 
134000! 20 | ali ‘Southern Of France ssc) oes 100 oon’ Leek Dv Scrip, all paid seule hemrennash 53% | 68 253000 Stk |St John del Key, Lim. 330 360° 
16430, 10 \a all |Swedish Central, Limited eeeees| eee 100 | ... | ... | fambotf-Kozlon, guaranteed... 6 fo | 84 15000, 4 all (Sweetland Creet: Gid., L. “Ih 2 
45000 20 | 20 |VatMBerssseesessessseeeesseeeenseeees] 1B | 20 ec cdi satacoraacchianinee 3%} 2} {| 4317430 | ... |Umited Mexican, Lim. 2 24 
a 82 al | Wert Slamders..ccccccccserers.cccess | 9 12 pas SN cilia dina wiiaiahiitearabinandalaadinti 6 | 3 10000, 10 | 6 | Vancouver Coal, Limi ed 1? 23 
10 ‘all | Dy 5} % Preference ......+0 25 20 | os | Western. & \.-West.o! France3 %| 3 75000) 1 | al) |York Peninsula.cimited 3 3 ” 
y ‘  .orgy y Hn 
os OFFICIAL RALLWAY TRAFFIC KE TURNS, 
Capital menage ialf-year. Dividend per cent. REC EIPTS. a. Aggregate ie 
Expended V ork- Interest ne | Merchn- °° Receipts of - 
| Gross ing Ex- Kents, ' Name of Railway. Week |Passen- dise, T Same = Half-year | Open in 
ex Lenses | Re- on, a 2nd half ist half 2nd half | gers, | mineris, otal wets = © [ae _ : 
faxes, Prefer- ” r endin arcels, cattle Receipt a | 
Lines. | ceiyis. & Duty. ences.| 1874 1676, | 1076. | 7 ° &e. || &e. vi 18765. & 1876. 1875. | 1876.| 1876, 
£ z £ 2 |\@ad!&£ed £ad| i876 | £ £ £ £ £ £ £ & 
eee = coo} eee +. /|Belfastand County Down....May 26 566 349 ¥15 924 | 2 1925 1 
1427102 | 100418 Bu0 53 20049! 3100 3100 3150 Beifast & ccmmaan Counties, 26 1605 2085 | = 3850 san 7 seahe 197 fa on 
26452338 |14468U8 680168, 455831! 2 15 9 3 26 | 3 12 6 \*Caledonian.......cccccccoccoccesse 28° 19614 | 36090 | 55.0. 68160) 75 9092 ; 6] a 798" — 
We784 | 126877 S176 61'87 1160 2 BO 2190 Dublin, Wicklow, and Wexfd ee Se a en 
2 238195) 107957, 79¥57' 3 10 B 5 © | Pearmens .cccconsescerssscecscseseseses 28 1607 | 7135 | S642 945 | 85, 1798395' 16693) loz | le 
9024157 | 462575 265373 110634,1150 2 00 1176 *Glasgow nd South-Western 27 a es } 20 41 sae 63 om — ol sim 3168 
364 6689 '1453488 825506 600526)... we | 0:10 0 Great Eastern..e.sesccsccccesseses 28. 21307 | 25235 | saz | 43457) 61, 97-046 looludg. 7644 7644 | 
25326240 |1638915 805.79 408342} 4 26 2150 | 315 0 Great Northern .......ccccececeee 28' 23078 31195 54278 64527 | 11 1157576 1162 = 540 aa 
8182253 | 131669 6364+ 60246}0 60/1100 1 00 \*Great North of Scotland . coves] 27 2501 | Bend | (794 €319 zo 65208 saan 2563) 268} 
6701096 | 384021 202926, 38070/ 2100 2126) 2150 \GtSouthern & Western irish) 26, 7163 6783 | 15.46 | 14548 | 30 ' 166 | 445 
61826634 2957460 1542165 ‘1109641 | 2100/1176 | 2 76 *ireat Western .....ecsceeseeee! 28! 60641 | 70014 | 139655 1651) 65 2108277 2063302 2008 1688 
28210859 |1855485 1088598; 337190, 3 50 3 00 3 00 |Lancashire and Yorkshire oma 28 «23533 | 39743 | 63331 | 67:63 | 145 1431760 l4ssi6 437% 
65736764 |4826176 2660356 114> 916) 3 3126.3 26 3 126 Lonuon & North-Western, &€. 28) 63870 | 104800 | l6gg70 | 180758 | 106 3425272 3467516, 2 =8 (1983 
18436857 | 9653.9 42642" 292518 3 60 1 76 3 12 6 ‘London, Brighton & S. Coast 27) z0U98 91:17 | 29 45 | 44764 | 77 614272 625178 3 $734) 3763 
19511570 11139085 690156 234634) 3 26 2 76 3 650 Lonaon and South-Western... 28; 2403 198) 37735 | 43407 | 60 713106 TT4 44, 623 | 623 
21916031 663180, 308014, 163049) see see «- (London, Chatham, and Dover 28 = 13533 3741 | 17304 19210 | 113, 3uz988 62430 1e34 1534 
a | ate | ee see 2100 2100 ooo London, Tilbury, & Southend 28 848 | 365 1234 a jaa 45 | 45 
20860196 = 8373.1) 482625) 3864211100 0100 2 00 Manch., Sheitield, & Lncinsn. 2s! 8397 | 2asz 28429 | 32041 | 111 612663 650719. 259% 2594 
792339 | 66629, 26607; 229;6 00 6 00 6 100 Maryport and Cariisle ......... 21 525 | 1974} 2502 2607 | 68, 47718 49225) "| 33 
8102799 | 241060) 92085) 9596) 1100 117 6 | 2 00 (Metropolitan ..s-.sseserereerers a on w= | 9934) «(9427 [5244 206521 1G97y4) a 
630467 | 11613} 6890| 5929]... a Bt John’s Wood .c.csescosee. «-! 28) ue rs “sl2 | 803. | 293; 10256 10130 A Wy 
6508290 | 135693) 62465) 73424), ove eee eee jlitan District .. 28} eve 5725 5421 | 716 119595 lugs9o| bt 8 
65483192 3098486 1714.06 816931) $ 560 | 3 00 | 3 OO |Midland........cccccccscccssscecceece 28) 34309 | 76190 | Llc7H9 | 104464 | 105 2405544 243937 6 1055¢ 9543 
241792! 135105) 43450}2 60 2 00 2100 ap emma 2%) 3313 5518 9362 | 9600 | 27, 177681 17:76 343 | 348 
23961898 |1125106) 638413) 457403) 015 0 2 00 2 26 |*North tsritisbiccccccsseceswees) 28) 17318 | 275 | 46311 | 43865 | 53 71 913 7uSH7S SHAE BARE 
1577690 |3401838)1558561! 765644, 4126 4 26 4 7 6 North-BasterDecsece.csceecenes 27, 3693 | 91417 | 12z310 | 115274 | 87, 2453990 2o35eH4)1411 133 
3770017 | 197284) 92545 48128, 2100 3 00 3 00) jNorth LOGON ccocccccccccccccsccce} 2s | 4773 23.3 7:86 727+ | 691, 152955, 151770; 12 | 12 
7577013 | 330385; 181862, 107921! 1 60,0176 1 60} 2 toronto = oe ove 9914 $824 | 52) os) 479 osgsy7 {| 192 | 191 
1227845 | 60672 25916| 34755/1 60)... vor em sa seo | ies | il seses! sared ‘ae! “36 
19578957 1066195) 466587) 294700 3 60 1176 | 3 16 © |South-Hastern ..........c0000 sense 27} — $083 | 23248 | 34621 | 95 666662 672,23 360 | 350 
2068359 | 28196€) 147655) 42870) 6 U0 | 2100 | 6 OO |Talf Vale .......cecccssesrreeereeree! 27 was 8376 6739 | 132. 180045 124274, 67 67 
89737 92136 coe se. 3100 3 60 3160 Ulster.......... eecccccccccesseccccsesee . : aia eee eas eee eee i 1054) 1054 
1 9 2 46291; 34784) 1 6 e| eco 1160 | Waterfor.. and Limerick...... 26} 1318 | 1427 275 254 | 18 52658, 61704 41g) 14); 
= = = - ieenainias ae i 
‘ een Lie COLCN AL ND FOREIGN. 
z Week, Receipts. Total receipts.) Week a Tecaivtn ‘L tai receipte | Ween teceipts. | i ote recente 
Name, endng 1876 | 1875 | 1876 . 1875 Name. endng 1876 | 1875 | 1876 | 1875 Name. endng 1876 | 1875 is76é 1875 
Bahia&S.Francisco Apr. 5 747, 942 13600 16340° Gt.W 15966! 16: ack pa Fesacaial on r 
Bombay, B., & C. I. 22 1sl62| 17671 252002 223901 ee Sonate en a ome aa. | OES ne iatitagiiaiies +» Mar25 13971 13275 eco eee 
Detroit&Milwaukee May]: 3613. cossecscosenses| AE: lk |; 1001 eee eo . Flotilla; 25, 3458 1512 coe | ees 
East Indian A °.20 6187 asst see New South Wales.. Feb.'9} 14308! 9654 £8431! 70540 | Smyrna& Cassaba Mayi4 1416 2506 44271) 31643 
SS cope P a 2 47 3 1009138 917624 N. of Buenos Ayres'Apr.16, 1143; 1131 20839! 22409 | Stb, Austrian line. 12 62945, #2574 1002274 1082516 | 
7 : — a eevee ” 2 Bits 2976 71076, 72956 | Northern of France May 5) 79971) 79156 1416499) 1395006 Upper Italy .... 12 71420, 72043 1201006) 1212910 |) 
~ oy aan arse S076} 4850) coe | ea Ottoman ............ 6| 1585} 1436, 35°66, 21050 | SombIndian...,.Apr.l5 3:65, is08, 4/7519) 2604 
- ; es ad WAY Sd TU0) BAB0e ‘ eco Paris and Orleans 5) Stlel| 7 3-1 /1%34626] 1302992 Southe:inofFrance,Mas 5 37768, 36.44 602665 6323.09 
Gt.lndianVeninsula Apr. 5 59242 49893 696667; 746153 | Paris anc — hate ee 2 ibe May & 37) oe) i Me 334 
7 ss aris and Medite 209t0u 2.0203 3351730 3500; 44 WL. NW. Franc 5 57245 
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, " 7 
ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are pre- 
red to ixsne Drafts at sight on the Bank of California, 
Ban Franci-co, the terms for which may be ascertained 
at their office. 
Threadneecle street. 1875. 


pans of NEW SOUTH WALES. 
Fstablished in 1817. 
Loxpon Orrice—64 Old Broad street. 


400,000 


Capital ...cccceseove- 
Reserve fund .cccse...-+-ceerereee 
Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 


HE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited), 
10 Clement’s lane, Lombard street. London, E.C, 
(Bankers to the Govern nent cf the Cape of Good Hope). 

Subscribed capital, £2,400,000, Paid-up capital, 

£600,000. Reserve fund, £135,000. 

This Bank grants Drafts on the principsl towns in 
| the Cape Colony, the Diamond Fields and Natal, and 
| transacts every description of Banking Business con- 

nected with South Africa, on the most favourable terms. 


Interest at the rate cf £5 per cent. per annum allowed 
| on deposits of 12 months and longer. 


T HE ANGLO-EGYPTIAN 
BANKING COMPANY (Limited). 
Capital, £1,600,000. 
Divided into 80,000 shares of £20 fally paid up. 
Reserve fund, £315,000. 
| Offices—Alexandria, Egypt; and 27 Clement's lane 
| Lombard street, London, E.C, 
RANKERS. 
The Bank of England, 
The London Joint Stock Bank. 
SOLICITORS. 
Messrs Johnson, Upton, and Budd, 20 Aust n Friars, 
Srecrtetary—Octave Foa, Esq. 

The Bank issues drafts, grants letters of credit on its 
| Sranch at Alexandri+, forwards bills for collection, buys 
} and sells bills on Egypt, and transacts every other 
| description of banking busiress between this country 

and Egypt. The Bank effects purchases and sales of 
Egyptian stocks and of Egyptian produce, 

The Bank also receives FIXED DEPOSITS in sums of 

not less than £250, on the f llowing terms:— 

For Six Months certain, at the rate of Four per cent. 

per annum. 

For Twelve Months certain, at Five per cent. per 

annum. 

Interest payable hali-yearly. 

By orer of the Board, 0. FOA, Secretary. 

97 Clement's lane, Lombard street, Feb. 17th, 1876. 


HE AGRA BANK (LIMITED). 


EsTasLisarp IN 1833.—Capita, £1,000,000. 
Heap Orrice—Nicholas lane. Lombard street, London 
Braxcugs in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai, 

Currest Accounts are kept at the Head Office on 
the terms customary with London bankers, anc interest 
a''owed when the creait balance does not fall below 
£100. 

Deposits received for fixed periods on the following 
terms, viz.:— 

| At 6 per cent. per annum, subject to 12 months’ notice of 

withdrawal. 
For shorter periods deposits will be received on terms 

to be agreed upon 

Biixs issued at the current exchange of the day on 
any of the branches of the Bank free of extra charge, 
apd app) aved bills purchased or sent for collection. 

Paces ayp Puncuases effected in British and foreign 
securities, in East India stock and loans, ard the safe 
custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pension’ realised. 

Every other description of banking business and 
money agency, Pritieh and Indian, transacted. 


J. THOMSON, Chairman, 


Seite: at ss . 
PHONG KONG AND SHANGHAT 
BANKING CURPORATION. 
Capital, 6,000,000 dols. All paid up. 
teserve Fund, 100,000 dols. 
Covrt oF Disgctoxs anp Hgap Orrics In Hone 
Kone. 
Loypon ComMITTER— 
Albert Deacon, Esq , of Messrs E. and A. Deacon. 
E. F. Duncanson, Esq.. of Messrs T. A. Gibb and Co. 
A. H. Phillpotts, Esq., Carshalron, Surrey. 
Manacer—David McLean, 31 Lombard atreet, E.C. 
BankEus—London and County Bank. 
BRANCHES AND AGENCIES. 
Hong Kong Hankow Saigon 
Shanghai Yokohama Singapore 
Foochow Hiogo Bombay 
Ningpo Manila Calcutta 
The Corporation grant Drafts upon and negotiate or 
collect Bills at any of the Branches or Agencies; also 
reveive Deposits for fixed periods, at rates varying with 
the period of deposit. 


The Corp -ration issue Letters of Credit and Cireula 
Notes, negotiable in the principal cities of Europe, 
Asia, and America. for the use of travellers. 

They open Current Accounts for the convenience of 
ee ine from China, Japan, and India, 

y @80 Undertake the Agency of constituents con 
mected with the East, and receive for safe castouy 
Indian anc other Government Securities, drawing In- 
serest anc Lividends on the sme as they fall due. 

Dividends are payab'e in London in April and Oc- 
tober on receipt of the advice of meeting in Hong 
Kong, beld in February and August. 


THE LONDON 


AFRICAN BANK. 
Incorvorated by Royal Charter, 1880, 
Paid-up Capital, £400,000. 
BRANCHES. 
Port Elizabeth. | Cape Town. 
Grahamstown. D'Urban (Natal). 
Letters of Credit and drafts issued on tne above-named 
branches. 
Bills negotiated and sent for colection, and all 
banking business transacted. 
Interest at the rate of five per cent. per annum (pay- 


or longer periods. —By order of the Court, 
WILLIAM R. FRY, Secretary. 
Head Office, 10 King William street, 
London, E.C, 


id , 

THE NATIONAL BANK OF 
AUSTRALASIA. F 
Incorporated by Acts of the Legis'ature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paia-up, £750,000. 
Reserve fund, £250,000. 
Orrices—149 Leadenhall street, E.C. 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collection 
and Letters of Credit granted upon the Bank's branches 
in Victoria, South Australia, and Western Australia, 
and its Agencies in New South Wales and Queens- 
and, T. M. HARRINGTON, Manager. 


HARTERED MERCANTILE 
BANK of INDIA, LONDON, and CHINA. 
Incorporated by Royal Charter. ; 
Head Office—#5 Old Broad street, London, E. 
BRANCHES AND Sus-BRANCAES:— 

In InDIA Bombay, Calcutta, Madras. 
CeyLoy ...... Colombo, Kandy, Gaile, Matale, 
STRAITS SETTLEMENTS—Singapore, Penang, 

JAVA .....8... Batavia, Sourabaya, 
CHINA Hong-Kong, Foochow,Shanghai. 
JaPaNn . Yokohama. 

BaNkERS. 


Bonk of England. | London Joint Stock Bank 


Tho Rank receives money on deposit, buys and sells 
Bills of Hxchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected with the East, on terms to be had o 


application. 
THe NATIONAL BANK OF 
NEW ZEALAND Limited. 
Incorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1, 1873. 
Heap OFFice—37 Lombar! street, London, E.C, 
Capital, £2,000,000. 
First Issue, £1,000,000. Paid-up, £350,000, 
DIRECTORS, 

Chairman—CH RLES MAGNIAC, Esa. 
Deputy-Chairman—DUD:i EY ROBE#T SMITH, Esa, 
Col sir Thos.Gore Browne, | Isaac Earl Featherston, tsq. 

K.C.M.G. | William Smellie Grahame. 
John Bridges, Esq. | Esq. 
Sir Chas. Ciifford. | Edward Brodie Hoare, Esq. 
Alexinder Grant Dallas, | John Morrison, Esq. 

Esq. | William Whitbread, Esq. 

BankKEks. 
Bank of England; Mes-rs Barnetts, Hoares, and Co. 
The Royal Bank of Scotland. 


The Directors receive deposits of £59 and upwards 
fer periods of One, Two, and Three years at a fixed rate 
of 6 per cent. per annum, grant drafts on the Branches 
throughout New Zealand, negotiate and collect bills, 
act as agents for cunstit ents, opening current accounts 
for their convenience, undertake the purchase, sale, and 
custody of securities, and the collection of interest 
or dividends th reon, an) conduct every description of 
banking business betwecn Loncon and tne Colony. 

W. J. SLEEELE, Manager. 

37 Lombard street. London. 


BANK OF NEW ZEALAND 


Incorporated by Ac: of General Assembly, 
2¥th July, 161. 


Bankers to the General Government of New Zealand, 
the Provincial Governments of Auckland, Wellington, 
Canterbury, Otag», &e., &e. 

Paid-up Capital, £700,000. 

DirEcToRs. 
SAMUEL BROWNING, Esg., President. 

J. Logan Campbell, Esq. W.C, Wilson, Esq. 

George B. Owen, Esq. Hon. James Williamson, 

C. J. Stone, Esq. M.L.C 

W. 1. Taylor, Es}, 


Loypon Boarp. 
Rt. Hon. Sir James Fergusson, Bart., K.C.M.G, 
A. J. Munidella, Esq., M.P. 
Archibald Hamilton, Esq. 
fF. Larkworthy, Esq. 
Rovert Port: r, tsq. 
Thomas Russel’, Esq. 


Reserve Fuad, £250,000. 


Heap Orrick—Auckland. 
BRANCHES AND AGENCIES, 
In Australia— Velbourne end Sydney. 
In New Zealand—Aucklasd, + hustchurch, Dv sedin, 
Wellington, Napier, Nelson, Invercargill, Picton, and 
at 62 o.her towns and places throughout the Colony, 


The Bank grants drafts cn all their Branches and 
Avencies, and transacts every description of Banking 
busi esse nnected wit New Zealanu and Australia, on 
the most favourable terms. 

The London Oxice re eives deposits at interest, for 
fixed periods, on terms which may be learned or appli- 
cation. 


F. LARKWORTHY Managing Director. 
§0 Old Broad street, Loudon, E.C, 
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AND SOUTH | BANK OF SOUTH AUSTRALIA. 


Incorvorated by Royal Charter, 194 
DRAFTS [ISSUED upon Adelaide and ¢ 
towns in South Australia, Bills negotiated 
lected. Money received on deposit at coud 
Apply at the Offices. 54 Old Broad street. £0, : 


WILLIAM PURDY. General Manager 


HE BANK OF BRITISH NORTH 


AMFR!CA—Incorporated by Royal Charter 


a 
fe 


he principa 


Paid-un Capital, One Million Sterlj 


—GC 3 
| LETTERS of CREDIT on its Branches" a 
able half-yearly) allowed on deposits fixed for 12 months | 


vinces of Quebec, Ontario, Neva Scotia, nee 
wick, and British Columbia (Dominion of Canada), 
and its Agents in New York «nd San Francise), pay’ 
able on presentation. fiee of charge. — 
Also purchases or torwards for collectio: 
America and Coupons for dividends on 
Stocks, and undertakes the purchase and sal 
and other money bu-iness in the British Provinces and 
the United States. Deposits seceived in London for 
fixed periods at raies to be obtained on application—By 


n Bills on 
American 
e of stock 


| order of the Court, 


R. W. BRADFORD, Sec 
3 Clement’s lane, Lombard street, London, E.C, 


THE ALLIANCE BANK 
(Limited), Bartholomew lane, London. 
Capital, £2,000,000, divided into 80,000 shares of £25 
each, £10 paid. 
Paid-up Capita!, £300,000. _ Reserve Fund. £182, 
CuatrMan—MATTHEW HUTTON CHAYTOR, Esq, 


Interest allowed on current account balances if not 
drawn below £200. 

Deposits of £10 ani upwards received on current 
terms, and for fixe’ periods, as may be azreed upon, 

Every facility aff rded for te transmission of mor 
between London, Liverpool, Manchester, and Scotland, | 
and for the receipt and delivery of stocks, shares, &e, 

Circular Notes and Letters of Credit issued, and 
every other desciiption of banking business transacted, 


: . R. 0. YEATS, Manager, 
Bartholomew lane, E.C. ” 


neiV yy T TUL i 
A NGLO-iG\ PTIAN BANKING 
4 COMPANY (Li wited). 

At the Ordinary Hulf-Yearly General Meeting of this | 
Company held at the Cannon street Station Hotel, 
London, on Monday, the 29th diy of May, 1876. | 

EDWAR)) MASTERMAN, Esg., in the Chair, 

The Sceretary read the advertisement co vening the 
meting. The R port seni to the shareholders having 
been taken as 'ead. | 

The Chairman enswered various questions put to him, | 
and the following resolutions were unanimously | 
passed :— | 

Moved by the Chairman ani seconded by Mr Charles 
Hill— 

“That the Directors report be received and adopted.” 

Moved bythe hairmas and seconded by Mr. Hill— 

“That Vr J. B. Pasuwré be re-elected a Director of this 
Company.” 

Moved by Mr Chas. Bennett and seconded by Mr L. 
Surville. : | 
“That Mr A. Cooper be re-clected an Auditor of this 
Company for tie ensuing year, and that the sum of £50 | 
be paii to him for his services duri:g that period.” | 

Moved by Mr W. P. Andrew, and seconded by Mr A, | 
Burnett — 

“That Mr G. G. L. Macpherson be elected one of the 
Autitors of this Company for the ensuing year, in lieu 
o Mr W.C, ilarvey «ho has retired, and that the sum 
of £59 be paid to him for his services during that 
period.” 

Moved by M r Jos 
holder— . 

“ Tha’ a vote of thanks be civen to the Chairman and 
Directors.”—By Order of the Board, 

0. FOA, Secretary. 

27 Clement's 'ane, Lombard street, 

Loidon, May 30th, 1-74 


+h and secouded by an ther Share- 


FIVE PER CENT, PREY ERENCE SHAGES, 
Of £25 each, are now being issued by the 
" r r r Tov ! 
YEN ZBALAND TRUST AND 
+ LOAN COMPANY (Lin.ited). 
TRUSTEES, 
The Right Hon. Lord Wolverton; Robert Brooks, Esq 
Direcrors. 
Sir Charles ( lifford, Chairman. 
F. G. Dalge y, Esq., Deputy-Chairman. 
R. A. Brooks, Esq. Lionel J. W. Fietcher, Esq. 
Capt. the Hon. H. Carr | Col. Sir T. Gora Browne, 
Glyn, R.N., C.B. K.C.M.G. 
BANKERS—Messrs Glyn, Mills, Currie, and Co. 
Souictrors—Me-srs Freshfields and Williams. 
Prospectuses ani full information may be obtained 
at the Office of the Company.—By order of the B ard, 
THOS. D. SAUNDERS, Secretary. 
12 King William street, London, E.C. 


‘ Ml x Al 

(OMPTOIR Py JSCOMPTE DE 

PARIS. 

Incorporated by National Deerees of 7th and sth of 
March, 184%, and by Imperial Decrees of 20th July, 
sth and 3ist Desember, 1366. et 

Recognised by the Interna ional Convention 30th 

April, 1862, e 


Capital fully paid up ..,.2....-100 3,200,000 
Reserved fund........ pecietcs eves» 900,000 


4,000,000 
Carer M.wacer—Monsr. G. Girod. 

Heap Orrice—i4, Rue Berg re, Paris. 
Lonpow Orrice —144, Lea jenhall street, E.C, 
LoNDON BaNKERS. 

The Bank of England. 
The Usion Kank ot Lenton. 
Branches at— 

Lyons, Marseilles, Nantes (France), Brussels (Belgium), 
Calcutta, Bombay, Shanghae, Hongkong, Bourbon 
(Reunion), and Yokohawa (Japan). 

The Bank erants Drafts and Letters of Credit on all | 
their Branches and Correspondents on the Continent and | 


the East, and transacts banking business of every 
description 


————— 





